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The black line shows the closing average price of fifty stocks, half industrials and half railroads. The black area shows for each week the 
highest and lowest daily average price of the twenty-five industrials and the white area the corresponding figures for twenty-five raila 
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United States Shipping Board 








Emergency Fleet Corporation Offers 


1578 Detached Modern Houses 
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FAIRVIEW, CAMDEN, NEW JERSEY 





Sealed bids on one or ail of the above buildings will be received in the 
office of the Chairman, United States Shipping Board, Washington, D. C., 
Bids to be opened 10: :30 


on or before 16:30 a. m., December 31st, 1920. 
a. m. same day in the offices of the Board. 
Fairview, Camden, New Jersey, 


reach of the city with its stores and amusements. 


It consists of 1578 detached 4, 5, 6, 7, and 8-room houses with 
bath, electric lighting, gas and all other improvements, also 
15 Buildings containing 115 Apartments, 19 stores and four 


lodge rooms. 


Ome Hotel containing 38 rooms, Ome Garage, One Gymnestem. 
This project contains 165.50 acres. 


admirably adapted for gardening purposes. 
The construction of the houses is the Se Soe Sal, Sy SE eee 


The soil of a texture 


venience and improvement being 

Proposal forms and other information 
Division of Transportation and Housing 
Phitadeiphia, Pennsylvania. 


The Board reserves the right to reject amy or all bide 


Sealed bids should be to the 


STATES SHIPPING BOARD, 1319 F Street N. W., a 
D. C., and endorsed “Sealed Bids for Houses (giving bocation), 


do not open.” 


and Other ines For ¢ Sale_ 


is ideally located, and within easy 


be obtained from Manager 
140 North Broad Street, 
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Warren Light & Power Ist 5s 
Northern Electric Railway Co. 


Brooks Bldg. 





The oldest and largest investment house in 
Northeastern Pennsylvania 


Specialists in the Securities of 
SCRANTON and 
NORTHEASTERN PENNSYLVANIA 


We invite {inquiries on 

Spencer Heater Co., Com. & Pfd. 
Vulcan Iron Works 

Address Dept. “A-33" 


J. H. BROOKS & COMPANY 


Members New York Stock Exchange 
Scranton, Pa. 











W.G. Souders & Co. 


Chicago 





High Yield Texas Municipals 


Up to 7% 
Investment Securities Sell only through Dealers, Brokers and Banks 
31 Nassau St, New York J. L. ARLITT 


Grand Rapides 
Milwaukee 


141 B’way, New York 


Phone: Rector 1064-1065. 




















Investment Securities 
W.A. Harriman & Co. 
INCORPORATED 


NEW YORK 
BOSTON 


25 Broap Sr., 
60 FEDERAL ST., 
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Phone Rector 5000 


JOSEPHTHAL & CO. 


120 Breadway, New York. 
Members New York Stock Exchange 
High Class Investment 

Preferred Stocks 


Write for New Circular B 
Prwate Wires to Principal Cittes. 
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WABASH 


RAILWAY 


An analysis of what is 
wrong with this com 
pany that its stocks 
are selling so low. In 
conjunction an able dis- 
cussion on the central 


eastern rails—other fea- 
tures in 
Ask for a MARKET 
copy G-78 OPINION 


R. H. MacMASTERS & CO. 


Members Consolidated Stack Exch. of N.Y. 
82-84 Broad St. New York 
Phone: Broad 6380. Entire First Floor 
CHICAGO MILWAUKEE NEW HAVEN 











| Foreign Securities 
Foreign Currency 
| Foreign Cheques 


Bought and Sold 


NHAM 


| pu SPECIALISTS éfo | 


| 43 Exchange Place, New York | 


Telephones 8300-16 Hanover. 


| | 











Listed & Unlisted 
Stocks & Bonds 
In All Markets 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, N.Y. Rookery Bidg., Chicago 
LONDON—LIV ERPOOL—PARIS 


PRIVATE WIRES TO 


Chierngo Milwaukee Detroit St. Louie 
Minneapolis Philadelphia 
Denver Montreal Torento 








Seaboard Air Line 


Ist Consolidated 
6s, Due 1945 
To yield about /3 per cent. 


Circular on request for J. A.-73 


HUGHES & DIER 


f Philadelphia and Pittsburgh 
Members~ Stuck Exchanges, Chicago Bd 
lof Trade, N. ¥. Produce Exch. 


42 New St., New York 


Telephone Broad 5146 








Canadian Provincial 
And 


Municipal Bonds 
Standard Oil Stocks 


E. A. Baker & Son 


15 Broad St. N. Y. Tel. Hanover 1011 














ANNUAL SURVEY- OF BUSINESS. 


In the Annual Review of The Annalist 
to be issued Jan. 3, 1921, there will be a 
chart of Stock Exchange averages for 


the last nine years—1912 to date; a bond 
chart for the same years; the Food Cost 
of Living charted from 1914 to date; full 








record of stock market transactions for 
1920 and full list of maturities.—Advt. 
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Market Records New Low Levels as Year Draws to Close 





Intrinsic Values Disregarded as Stock Is Thrown Overboard in Volume Exceeding Any Since Last April-—Not 
the Public But the Big Operators Bearing the Loss—Danger Lies in Probability That Shorts 
fiave Covered and Renewed Selling Would Encounter No Check 


HERE are two time-honored traditions of Wall 

Street, one that the end of a bull market is 
marked by an amazing increase.in volume of busi- 
ness with now and then certain issues touching a 
new high level; the other that a period of long de- 
cline is closed by liquidation exceeding anything 
that has gone before, with new lows being touched 
by some of the more active issues. On the face of 
it the snap judgment might be formed that it was 
casy to pick the high and the low of the market, 
whereas the problem is one of the most complicated 
that the financial district propounds. 

Not a few will undoubtedly consider that the 
debacle in the stock market at the outset of last 
veek presented the earmarks of a forecast tel'ing 
the end of the decline. Certainly it was drastic 
while it lasted. The volume -of business rose to 
heights not attained since last April and prices 
vroke to new low levels, quotations in many in- 
‘lances being as much as 100 points below the high 
tor the year. However, it was the opinion of even 
he experienced in Wall Street that liquidation had 
run its course prior to last week and that the mar- 
ket, with weak accounts eliminated, was in a posi- 
tion to get some of the rebound which was to be 
expected as a natura! sequence to short covering. 
These predictions were awry, as the selling pres- 
sure of last week indicated, hence there is a re- 
luctance to make any further pronouncements until 
the course of events in the stock market seems to 
itive a better foundation for the forecasts. 

Not since the panic of 1907 has the stock mar- 
ket witnessed such violent liquidation as that which 
has been going on within the last few days. It is 
i market which in its excess of fear-has disregard- 
ed intrinsic values completely. There has been no 
rhyme or reason to the selling except that the stock 
market afforded an easy method of gaining pos- 
session of needed funds by liquidation of securities. 
It is not New York alone that has been selling, but 
the country at 'arge, indicating that there was dire 
necessity in the throwing over of securities at 
prices which, in many cases, could not be consid- 
ered as other than ridiculously cheap. 


HARD TO FIX INTRINSIC VALUES 


e Naturally, in the present case any estimate of 
intrinsic values must be undertaken with a fine 
discrimination. There are two broad groups of 
corporations, namely, those which, during the pe- 
iod of war prosperity, conserved funds by con- 
servative dividend payments, and those which, 
through more than warranted dividend disburse- 
ments, succeeded in giving a false value to their 
tock, but impaired their future positions. There 
are many in both classes, and there is also a dis- 
tinction to be made between old-established com- 
panies reporting good earnings and those of the 
newer variety, which depended on abnormal prices 
and profits for their earnings; in other words, those 
which came into being mainly as a result of the 
war. This is not to say that all of the new com- 
panies are bad or that all of the old companies are 
vood. 

\t all events it is certain that many companies 
have added to the reserve behind the common 
tock to an extent that is not reflected in the mar- 
ket position of the shares. Take United States 
Steel for instance. At the low of last week it was 
-elling at 76%, and yet the company has put back 
in the company from earnings in the last four years 
more than the selling price of the shares. There is 


another steel company which, for the present year, 
will report earnings of about half of the present 
market quotation for the stock. All of this goes 
to show that there has been a disregard of values 
in the selling which has been going on and that, in 
many cases, dollars have actually been sold short, 
a practice which would be highly dangerous except 
at a time like the present, when there is no ac- 
counting for the temper of the public. 


THE PANIC OF 1920? 


Whatever it may be called in the par'ance of 
Wall Street today it is unquestionably true that 
the future will refer to the panic of 1920. No other 
term can apply to that which has been going on and 
most visibly demonstrated in the stock market. For 
the most part there was a feeling early in the year 
that prosperity, such as had been enjoyed, would 
All thought of the cycles of 
In the last few 


continue indefinitely. 
business ups and downs was lost. 


weeks, however, there has come to be a rea'ization ' 


that all was not well. The curtailment of business 
operations, the increase in unemployment and fall- 
img prices for commodities all tended to increase 
the danger of unduly exciting the public and bring- 
ing on heavy liquidation of securities. Further- 
more, many business concerns were in a position 
of having to obtain funds to stave off actual dis- 
aster, and it was a natural recourse to turn to the 
stock market to sell whatever securities were avail- 
able to get money quickly. This was urgent sell- 
ing, and its first impetus gathered way from the 
fact that declining prices brought out more hurried 
selling of the same sort and so on until there was 
apparently an endless stream of shares flowing 
or. to the market. 

It has been held that the decline of recent days 
was impelled in part by sa'es to establish losses 
for tax purposes. It is unfortunate that selling of 
this sort should be necessary under the law, but 
such is the case. There is this to be said, however, 
that selling to establish losses in the true sense of 
the phrase means selling to establish a record and 
a subsequent buying back of the securities, the buy- 
ing order being put in immediately following the 
sale. A balance is thereby struck, and selling of 
this sort, while it would increase the volume of 
business greatly, would not depress the market nor 
raise it. However, that which appears to have been 
going on was selling to establish the loss without 
the normal repurchase of the securities. With a 
declining market there was evidently a hope that 
perhaps the securities could be bought back cheaper 
later on. But, on the whole, establishing losses has 
played a relatively small part in the decline, and 
the same is true of selling to obtain money to meet 
tax payments. 

Last week’s display represented liquidation of 
a decidedly urgent and panicky sort. It is not the 
so-called lamb of Wa'l Street who has been the 
chief sufferer. Again, as in 1907, there has been 
what might be described as a rich man’s panic. 
The men who were hurt early last week were the 
big operators, and, strange as it may seem, they 
were ones in many cases who were hypnotized by 
their own golden dreams. It is usually said of 
Wall Street that the experienced men sell out on 
the way up. That happened last year, but, by some 
strange freak, the ones who might have been ex- 
pected to go scot free in a market break were the 
ones who were caught since they bought their securi- 
ties back. Take one example, exagigerated to be sure 


but, neverthele od basis of illustra- 
tion. [The promot ivold Tire sold their 
stock on the Curl h price, switched their 
position and boug! y to have the market 


They were 


yliapse. 


indicative of the 


at the closs 
caught with the 
shrinkage of 
that toward the veek 500 shares of 
yr 4 cents a share, 


1en and now to say 


Savold went at auct 20. ¢ 
is compare ear of 77%, and 
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in fact, one is actually a part of the other. Fo» 
the moment, confidence has been shaken. There 
has been enough in the actual economic forces at 
work to cause doubt, and added to this is the 
rumor mart, always a busy hive in any period of 
declining prices. It is the reflection of sentiment 
to a certain degree, but it runs to extremes whether 
the instance be a bull or a bear market. In the 
present case, the financial district hag been har- 
boring all manner of dire predictions, whispered 
about with a knowing shake of the head, and most 
of them are like the snowball which keeps ac- 
cumulating size in the course of its rolling. One 
man says “it looks as if there might be failures.” 
Another in repeating it says: “I hear there are 


some big firms going to fail,” and before long the 
names of certain companies are thrown in for good 
measure. All the rules in the world can be passed 
against it and laws written, but it will still be a 
part of Wall Street. Not a few times rumors have 
a basis of fact, but by the telling two or three 
times the news has been warped out of all sem- 
blance to the original. How much this sort of 
thing has played a part in the recent decline can 
only be conjectured, but, at least, it has been of no 
mean proportions. And it is the circulation of such 
rumors which strikes at the root of confidence and 
crys up demand. 

There is, however, the typical bargain-hunter 
and the odd-lot buyer who gets his impressions, 


not from Wall Street in particular, who have been 
picking up stocks recently. From all reports odd- 
lot buyimg is extensive, but it is not of a volume 
sufficient to absorb by any means the offerings 
of heavy liquidation. It is generally agreed now 
that, barring technical rallies, the stock market 
will not show great signs of improvement until 
confidence throughout the country has been greatly 
bolstered up, and that may not take place until the 
business outlook changes for the better. After 
any big decline there is usually a rebound of prices 
on short covering and then a settling down into 
what is termed a traders’ market. If Wall Street 
history is to repeat itself that might be expected to 
happen in the present case. 


The Future of Gold as a Standard of Monetary Value 





Striking Survey of the Situation as the Result of the Diminishing Output as Presented to the International 
Financial Conference in Belgium—Confidence of Nations Must be Restored 


Though little publicity has been given in 
this country to the views of Henry Strakosch 
. on the future of gold as a standard of value as 
expressed to the International Financial Con- 
ference at Brussels, his survey of the situation 
is regarded by the Bankers Trust Company of 
New York as of such striking interest that the 
latest bulletin of the bank’s foreign informa- 
tion department is devoted to the publication of 
the address from a verbatim report. Mr. Stra- 
kosch is an Austrian, who has been engaged 
in South African mining and financial enter- 
prises since 1896. His address in part follows: 

OLD as the standard of value and as the foun- 

dation of the currency and credit organizations 
of the civilized world has proved so efficient that 
1t cannot be supposed that it will be abandoned in 
the future. It is well, therefore, to examine the 
question of gold production, and the uses to whic 
it is put. Those factors are of very considerable 
importance in the consideration of the currency 
problems before us.” 

Mr. Strakosch then reviewed the production 
generally from 1893 to 1915, when it reached the 
high-water mark of 96 millions sterling, rapidly 
declining until 1919, when the value of the total 
world output was reduced to 72 millions sterling. 

Judging from the figures so far available for 
the current year Mr. Strakosch estimates that the 
yield will not exceed 69 millions sterling, while a 
review of gold mining generally, he believes, points 
to the probability that the world output will show 
a further decline in 1921, and that from then on- 
ward the output will more or less steadily recede. 
The discovery of a new field, even of the size of the 
Klondike, would only slightly affect the situation, 
according to Mr. Strakosch, who declares that a 
radical change in gold production can only be ex- 
pected if the discovery is of an outstanding char- 
acter. Of the uses to which the gold output of the 
world has been put he says: 

“Taking the years 1907 to 1913, when the out- 
put of gold on an average amounted to 94.7 million 
sterling, the available data indicate that that 
amount has been absorbed to the extent of 22.6 
millions (or 23.8 per cent.) for industria] purposes 
end for the arts in Europe and America, while the 
East, and especially India, has taken 17.7 millions 
sterling (or 18.7 per cent.) of the world’s produc- 
tion, so that the world consumption of gold for pur- 
poses other than money has amounted to 40.3 mil- 
lions (or 42.5 per cent.) The balance of 54.4 mil- 
lions (or 57.5 per cent.) may be assumed to have 
been devoted to monetary purposes. 


THE MOVEMENT OF GOLD 


“ The destination of gold produced in the Trans- 
vaal since the free disposal in the best market of 
that country’s output was permitted in July, 1919, 
is instructive not only because there are precise 
aata available, but because they may fairly be 
taken as indicative of the movement of gold pro- 
duced in the rest of the world. From that time 
down to Sept. 3 last India, the Straits Settlements 
and coined gold reshipped to South Africa to re- 
place exports of specie from that country to the 
East have accounted for no less than 59.9 per cent. 
of the gold production of the Transvaal, while 6.5 
per cent. was used for industrial purposes in Eu- 
rope, so that a total of 66.4 per cent. was devoted 
to purposes other than money (which compares 
with 42.5 per cent. for the period of 1907-13), leav- 
ing for monetary purposes 33.6 per cent., which 


by a Reversion to Sound Methods 


compares with 57.5 per cent. for the period 1907-13. 

“The rapidly diminishing world output of gold 
and the radical change which has taken place in 
the uses to which that metal is put at present, as 
compared with pre-war days, deserve special] at- 
tention. What are the reasons for these phenom- 
ena and what lessons do they teach us? 

“ As regards the diminution in output it is clear 
that this has been brought about by increased cost 
ot production, which was unaccompanied by a cor- 
responding rise in the value of gold. 


ORIENTAL DEMAND INCREASING 


“ As to the change in the uses of gold, the con- 
clusion is irresistible that the low value of gold in 
terms of commodities has very materially extended 
the demand for the metal in the East and for in- 
dustrial purposes. The century-old habit of East- 
ern peoples, and especially of those in India, to ac- 
cumulate their savings in precious metals is well 
known. The vast population of that country, 
though individually poor as measured by European 
ideas, is thrifty and its cumulative capacity for 
saving great. 

“While their inclination to invest their savings 
in silver has always been marked, the increased 
prosperity of the country and the change in the 
telative value of gold and silver, i. e., the rise in 
the price of silver and the fall in the price of gold, 
have as their natural consequence an increased de- 
mand for the yellow metal for which these Eastern 
peoples are evidently prepared to pay more than 
the Western world is willing to give in order to 
secure it for monetary purposes. The cheapness 
of gold has also very naturally stimulated its de- 
mand for industrial purposes in the West. Hence 
the material curtailment of the supply of gold for 
monetary purposes. 

“It is not by mere accident that the great eco- 
nomic progress of the world during the last quar- 
ter of a century prior to the outbreak of war has 
coincided with the steady and material increase of 
gold production. One may fairly conclude that this 
increased gold production was largely responsible 


for bringing about the very general adoption of 
the gold standard, and it is unnecessary to empha- 
size the inestimable value which the wide adoption 
of that standard, with its stabilizing effect upon 
the exchanges, has had upon the economic progress 
of the world.” 

Considering the prospect of a diminished world 
gold output and measures having for their object 
economy in the use qf gold for monetary purposes, 
as well as to prevent the value of gold from 
rising to its pre-war level, Mr. Strakosch told the 
conference: 

“To prevent the value of gold from rising 
means, in other words, to stop the price of com- 
modities from falling in terms of gold. I, for my 
part, entertain great doubt as to the possibility of 
achieving this by international agreement. - But if it 
were possible, what would be the consequence? The 
figures which I have given you showing the mate 
rial changes in the uses of gold since its price in 
terms of commodities has fallen, clearly indicate 
the effect of any attempt to fix the value of gold 
at its present level. 

“It would lead to a materially diminishing 
world output of gold, and, what is more, it would 
divert, as it has done during the last year, an ir 
creasing proportion to non-monetary uses. It is un- 
necessary to dwell upon the detrimental and far- 
reaching effects which would result from starving 
the monetary systems of the Western world in this 
manner. Is not, then, the conclusion forced upon 
one that it is neither practicable nor desirable to 
prevent the.price of gold from rising in terms of 
commodities? ‘ 

EFFECT OF PRICE RISE 

“TI would add that a rise in the price of gold, 
while probably not increasing the world output of 
that metal, will certainly tend to retard its decline. 
But, what is more important, it will have the effect 
—as in pre-war days—of preventing a predominant 
proportion of the gold output from being used for 
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SOLVAY & CIE 
Seven Year 8% Secured Gold Bonds 


The largest manufacturer in the world of soda ash and its de- 
rivatives—products entering into almost every industry and in one 
form or anothei used in practically every household. 


Price to yield about 
8% 


Circular upon request for TA-354 


The National City Company 
Main Office—National City Bank Bldg. 


Uptown Office—Fifth Ave. & 43rd St. 
Correspondent Offices in More than 50 Cities 
ACCEPTANCES 


PREFERRED STOCKS 









































OW OTK, MONA 


y, December 27, 1920 


- AW WA 


ALIST 





= 





Growth of the Bank Acceptance as an Instrument of Credit 





From an Aggregate of $13,000,000 in 1915 the Amount Outstanding Has Increased Steadily Until in September 
of This Year the Total Liabilities of the Banks on This Account Had 


By OLIVER C. LOCKHART 


IABILITIES on account of bank acceptances 
were first separately stated in Reports of Con- 
dition of National Banks as of Sept. 2, 1915, when 
they aggregated $13,000,000. Their amount has 
steadily increased since that time, and on Sept. 8, 
1920, reached the sum of $414,583,000. It must, of 
course, be recognized that the volume of business 
in terms of money has also greatly increased since 
1915, but an increasing proportion of the business 
has been financed by means of bank acceptances. 
At the present time State bank and trust company 
members of the Federal Reserve system have out- 
standing about $240,000,000 of acceptances, or more 
than one-third the total liabilities of member banks. 
Although complete information as to the origin 
of the bills is not available, it is certain that the 
great bulk of bankers’ acceptances in this country 
iz: drawn in connection with foreign trade. Not only 
was this class of acceptances first developed, but 
its use is less restricted under the law. The Fed- 
eral Reserve act permits member banks, with the 
approval of the Federal Reserve Board, to accept 
drafts up to the amount of their capital and sur- 
plus. These may all be bills arising in foreign 
trade, while bills drawn in domestic trade may not 
be accepted in an amount exceeding one-half the 
accepting bank’s capital and surplus. No doubt the 
development of the domestic acceptance has been 
somewhat retarded by the fact that provision of 
other sorts is more ample for domestic than for 
foreign financing. For these reasons the supply of 
foreign trade bills in the market has been rela- 
tively greater than the supply of domestic bills. 
Nearly three-fourths of the bankers’ acceptances 
purchased in the open market by Federal Reserve 
Banks in the twenty-one months ended September, 
1920, were drawn in the financing of foreign trade. 
It is probable also that the relative concentra- 
tion of foreign trade in the Eastern seaboard cities. 
particularly in New York, tends toward the crea- 
tion of a proportionately larger supply of foreign 
trade acceptances, for it is in these cities that a 
large part of our bankers’ acceptances originate. 
Member banks in New York City alone execute 
nearly as many acceptances as those created by all 
other member banks combined. 


VALUE OF MARKET 


The market for bank acceptances is still to a 
considerable extent in the Federal Reserve Banks, 
and the accompanying table shows the amount of 
member -banks’ acceptances outstanding as of the 
dates specified, and the amount of such accept- 
ences purchased and held by Federal Reserve Banks 
at the nearest available dates, together with the 
percentage of the total outstanding which has been 
lodged with the Federal Reserve Banks. For pur- 
poses of comparison a column has been added to 
show the total amount of bank acceptances held by 
Reserve Banks, whether acquired by discount or by 
purchase. 

It is pextin order to notice the importance of 
the réle which the market for bank acceptances 
should play in our banking and credit arrange- 
ments. In this connection it must be remembered 
that the quality of banking assets is not merely a 
question of their ultimate security; it is quite as 
much a question of their ready marketability. 
Hence the prime necessity of a broad acceptance 
discount market to which the banks of all districts 
and all countries may have access when they find 
it desirable to modify their cash position or shift 
their investments. 

Such a market facilitates the flow of credit 
between regions and between countries. To it will 
come banks seeking investment for surplus funds, 
which are thus made available to other banks whose 
cash position requires strengthening in order to 
meet the needs of their customers either for cash 
or for loan accommodation. When the tide turns 
and these banks find themselves in funds they may 
purchase acceptances freely in the market in the 
assurance that they may realize upon them when- 
ever desired without risk of appreciable loss. 

No other market performs this function of facil- 
itating the flow of credit so efficiently as the dis- 
count market. The security markets may be ever 
so broad, but the relatively long maturities and the 
variety of influences playing upon the value of 
stocks and bonds render their prices liable to wide 
fluctuations within brief periods. So also with the 


Reached the Sum of $414,000,000 








Amount of Acceptances Outstanding and Amounts 
Held by Federal Reserve Banks, March 1919 
to June 30, 1920 


(Amounts in thousands of dollars.) 


Member Banks’ Acceptances. P.C. of Amt .ccept’s Held by 
Purchased and Out il Reserve Banks, 
Date. End of Held by Fed stand 
1919. Outstanding. 1919. Res. Banks ing Total. 
Mar. 4 $451,265 Feb. $219,323 49 Fe $273,677 
June 30 466,586 June 233,519 50 June 315,520 
Nov. 17 565,676 Nov. 347,852 61 Jo. 497,379 
Dec. 31 641,018 Dec. 405,339 63 581,848 
1920. 1920. 
May 4 673,852 Apr. 270,808 40 443,818 
June 30 673,565 June 255,564 38 397,715 








security call loan market, which at best is not par- 
ticularly well adapted to the needs of banks re- 
mote from the security market. Call loans on stock 
and bond collateral are not really callable, they are 
only shiftable. Hence, if other institutions are not 
expanding their loans of this character at the time 
it may be necessary for the bank to sell the collat- 
eral securities in order to realize on the loan. Such 
sales inevitably tend to break the market, and the 
realizing bank may be compelled to take a disturb- 
ing loss. 


SHORT-TERM FINANCING 


Neither are the rediscounting facilities of the 
Federal Reserve Banks adequate to this purpose of 
e- ualizing the flow of credit. A rediscounting bank 
must use its own credit to a degree in rediscount- 
ing, while in the acceptance discount market the 
contingent liability assumed by the indorser-seller 
is as a rule hardly more than nominal. Moreover, 
while the Federal Reserve Banks must and should 
play a large part in the open market, it would be 
unwise policy for a great commercial nation such 
as ours to rely too largely upon them, for real 
elasticity necessitates the maintenance of lending 
resources in excess of absolute requirements. For 
this reason it is important that business concerns 
generally should be acquainted with the facilities 
of the acceptance discount market as a medium 
for investing temporarily idle funds, subject vir- 
tually to call when needed through the ready mar- 
ketability of acceptances. Their participation would 
broaden the market and thereby at times mate- 
rially relieve Federal Reserve Banks of their pres- 
ent responsibility for its maintenance. 

A broad market of this sort is of benefit to the 
entire industrial community, since it tends both to 
ejualize and to stabilize rates of interest among 
regions and countries and in different periods of 
time. Thus costs are stabilized and risks of fluctu- 
ation reduced. Conditions since the establishment 
of the Federal Reserve Banks have not permitted 
American business to obtain the full benefit which 
such a market normally affords. The exigencies of 
war finance led to control of discount rates, and 
also to the issuance of vast amounts of short-term 
Government obligations which have inevitably re- 
stricted the scope of the acceptance discount mar- 
ket. But the experience of European countries am- 
ply demonstrates the benefits which may, under 
normal conditions, be derived from such a market 
by way of greater certainty and stability in short- 
term financing. 

It should be observed that these benefits affect 
not only financing by the acceptance method but 
other forms of short-term financing as well. Be- 
cause of the better control of their funds obtained 
through the use of the acceptance discount mar- 
ket,. banks are in a position to extend credit more 
freely in whatever form desired. In this way their 
services to the business community are greatly en- 
hanced. 

An open discount market is, moreover, essential 
to the continued development of the use of dollar 
exchange in the world’s markets, with all the sav- 
ings and benefits to our international trade which 
that implies. Foreign banks cannot buy dollar ex- 
change unless they can be certain of discounting 
bills at will and at stable rates. Unless foreign 
bankers will buy dollar bills, exporters in other 





countries will refusé« in settlement of sales 
to American importé | the cost of goods in this 


country will again | ibject to fluctuation with 

the values of foreign rencies and to additions 

by way of commi foreign bankers. Finally, 

an open acceptance 1 which foreign as well 

as domestic bankir tutions participate is es- 

sential to normal over gold shipments 
ount rates, 


through variations 


France in Control of the 
World’s Potash 


oo the a France obtained with 
the return of A Lorraine and which rank 
in importance with tl al fields and iron mines 
of Lorraine are the potash fields of Alsace. These 
about 200 square kilo- 
Their content is 
tons of chloride of potas- 
2 per cent., or 323,852,000 


beds cover a territo 

meters in the plain ndgau. 

estimated at 1,472,000,00 

sium, which would 

tons, of pure potash 
There are onl} 

world, those in Alsa 

furt. France in the fut 


potash deposits in the 
n Germany near Stass- 
therefore in a position 


to furnish potash to the entire world. The United 
States in 1913 impo 0,000 tons of potash, all 
from Germany; that n Alsace-Lorraine and 
the Stassfurt mine 

The Alsatian beds ice a Salt called sylvinite, 
a mixture of potas ride and sodium chloride 


containing from 12 t r cent. pure potash, de- 


pending upon the of the salt. These beds 
produce also pure chlorides giving from 
50 to 60 per cent. pi 

Under present nditions of operation these 
beds in 1919 furnishe« 0,000 tons of crude salt, 
while for the present they will furnish about 
500,000 tons; that 000 tons of pure potash. 
This quantity can | increased, depending 


upon improvement uchinery and methods of 


extraction 


Anticipate 

the Future 
EADING economists _ predicted 
the business situation which ex- 
ists at present. They now predict 
a strong bond market with a tendency 
towards higher price levels. He who 
buys conservative bonds under present 


conditions will receive a large income 
increase in purchasing 
power and in addition is taking ad- 


f investment prices which 


which _ will 
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Producer and Retailer at Odds Over Price Reductions 





Recent Marked Recessions Are Not Passed Along to the Consumer Declares Manufacturer Who Complain That 


_ the Reluctance of the Storekeepers to Meet the Situation Is 


HERE is serious controversy between producers 

and retailers as to whether the latter are pass- 
ing along to the public the big drop in prices that 
has occurred during recent weeks. Producers point 
to the unprecedented recession that has overtaken 
wholesale prices, and then to the prices in the dis- 
play windows of retail merchants which, they as 
sert, do not fairly reflect the scale of reductions 
demanded by the public and warranted by condi- 
tions 

It is not so much that the producers object to 
the retailers getting those prices if they can, but 
they contend that the public will not buy at pre- 
vailing retail levels, and therefore the goods will 
remain on the storekeepers’ hands. This means a 
delayed revival of business and a lack of orders 
for the manufacturers 

This is illustrated by a letter which was re- 
cently sent out by the sales manager in a Middle 
Western shoe factory to his salesmen in various 
territories, and which is typical of much else that 
has been said and written along the same lines. 
Under the caption “ Who is holding up the wheels 
of the shoe business today?” he wrote: 

“The retailer ‘is! In altogether too many in- 
stances he is trying to keep up wartime prices afte: 
the war is over, forgetting that newspapers have 
led the consuming public to believe shoes should 
be much lower. To break the present deadlock, 
retailers must see that it is to their financial in- 
terest to have the stream of buying flow steadily 
along, instead of standing stagnant 

“The longer stagnation lasts, the worse will be 
the results. Retailers will lose their old-time pa- 
trons, and must spend large sums of money to win 
back the old or get new customers. Manufacturers 
will eventually lose their shoemakers, and will re 
quire much time to build up their organizations 
again, getting poorer workmanship while they’re 
doing that 


THE RETAILER'S POSITION 


“And yet it is not so hard to understand the 
viewpoint of the retailer, who hopes to average his 
prices down slowly. He has a quantity of shoes 
for which he paid, say, $10, and he expects to sell 
them for $15. But wholesale prices have dropped 
so he can buy the same shoes now for $7 and sell 
them for about $10. Now, if he marked his orig- 
inal purchase down to $10 he could probably sell 
them promptly, buy more for $7, sell again at $10 
and so on, keeping up a constant flow of business, 
and, after the first loss, making a good profit. 

“But many a retailer, having bought at $10, 
cannot make up his mind to sell for $10, or even 
less, therefore he obstinately keeps the old prices 
on the shoes and offers them for sale at $15, or 
maybe $13 or $12. His eyes are fixed on an imag- 
inary sale at that price, and he clings to the illu- 
sion of a purely imaginary profit. That is, of 
course, human nature, and very easy to under- 
stand, but the retailer forgets that there is a lot 
of human nature in his customer also. 

“ We all know that price tags in windows today 
are not at all justified by replacement figures. No 
wonder the shoe industry is quiet! Tanners and 
shoe manufacturers have taken their medicine. The 
retailer is afraid to take his. When he does get 
the confidence of the public by quoting right prices, 
then you'll begin to sell him shoes. The retailer 


The Future of 


purposes other than money, so that we may in 
these circumstances again look forward to a very 
substantial proportion of the gold produced an- 
nually being devoted to monetary purposes. 

“It is true that a rise in the value of gold- 
connoting as it does a prolonged process of defla- 
tion with falling commodity prices—would have 
detrimental effects on trade and enterprise, and 
consequently upon employment. But can it be ex- 
pected that the maintenance of high commodity 
prices by a more or less permanent depreciation of 
the monetary standards will avert these pernicious 
effects? I, for my part, doubt it. The ravages of 
war have naturally very materially reduced the 
real purchasing power of the people, and that can 


Resulting in Stagnation in Buying 


should fix his eyes, not on a single loss, but on all 
the future profits he will make, once he gets busi- 
ness going again. His real interest is in the flow- 
ing river and not in the stagnant marsh.” 

To all assaults and charges that he is not re- 
ducing prices the average retailer has a ready an- 
swer. It usually consists of the two words “1 am,” 
and there are many show windows these days 
which are beginning to prove the truth of his asser- 
tion. 

But in the present situation the retailer is at 
something of a disadvantage in proving his asser- 
tion, due to the fact that there is no organized in- 
strumentality to standardize retail prices, such as 
the great commodity exchanges which clearly reg 
ister price changes by means of open-market bid 
ding. Wholesale prices there become fixed commer- 
cial entities, responding within a given time to 
changed conditions. The record is clear for all men 
to see and abide by. But retail prices are not so 
definitely standardized. They are subject to all 
manner of local conditions and varying factors 
which may justify one merchant in asking a cer- 
tain price which another could not meet 


PSYCHOLOGY OF THE SITUATION 


Even in stable times retail prices are uneven 
affairs, subject to variable conditions of purchase 
and distribution, overhead costs, financing expenses 
and innumerable other details operative to a con- 
trolling degree in small business. Also the prices 
the public in one locality can pay do not represent 
the prices that people in another section are will- 
ing to pay. Thus the great waves of price reduc- 
tions which start in the primary markets become 
broken up into an infinite number of small undula- 
tions by the time they reach the ultimate consumer 
through a myriad of retail stores subject to vary- 
ing conditions. 

Also in a period of falling prices the small re- 
tail dealer is at something of a disadvantage as 
compared with large producing corporations in re- 
spect to financial arrangements. In a period of 
rising prices and excessive profits a well-conducted 
corporation, which is a relatively impersonal busi- 
ness unit, is better able, for psychological reasons, 
if for no other, to set aside ample surpluses against 
cepreciations, which will inevitably occur in the 
subsequent period of falling prices. 

The situation is different in’ comparatively 
small retail business units involving the direct per- 
sonal ownership which characterizes the great num- 
ber of retail establishments. With unusual profits 
pouring into the till each day, it is only human 
nature to take more out of the business for per- 
sonal expenditures, for investments, expansion or 
for other purposes than sound business practice 
warrants. In other words, he would be a Spartan 
business man who would voluntarily deny himself 
free access to his own till in the period of unusual 
profits in order to premeditatedly set aside a sur- 
plus to provide against losses to be incurred later 
in giving the public prompt benefit of falling prices 
in the period of reaction. It would be much more 
human for him to believe that his business would 
continue sufficiently good in the period of reaction 
te make such wise provision unnecessary. Of course 
that is not sound reasoning, but it is human. 

It is undoubtedly true that many retail mer- 
chants are finding their business in the present 


movement much worse than they ever expected it 
to be. However, to meet falling prices by redu 
tions of their stocks of goods bought at higher levels, 
would mean to accept such losses as to require then 
to lower their own standard of living or even to dip 
into their personal savings in order to put back 
as capital some of the former excessive profits. lr 
some cases it would mean even to sacrifice som« 
of their cherished belongings and investments—a 
evidenced by the widespread liquidation of stock 
depressing the Exchange lately; and the flood of 
relinquished automobiles which deluged the used 
car market recencly 


SMALL BUSINESS FAILURES 


In other instances the situation is worse. To ac 
cept the full force of losses now would mean vi! 
tually to throw their business into bankruptcy 
Therefore it is only natural that they should ré 
sist the drop in prices as long as possible, hanging 
on in the hope of a revival in buying by the pub 
lic which will enable them to dispose of their stock: 
at such levels as will at least bring them out of 
the present phases of business readjustment with 
out losses or complete business annihilation. This, 
of course, is no defense of doing business on th« 
unsound lines indicated. It is merely an analysis 
of the factor of human psychology involved in the 
vetail unit aspect of business during a period of 
price recessions. 

At the inception of the downward movement it 
would have been much easier for retailers to hav« 
taken moderate losses and restocked at cheape) 
wholesale prices, for then there was a fair public 
demand which would have taken their goods off 
their hands. But the movement has now gone so 
far, and the margin of loss has widened so great 
ly, that many merchants have been left in a preca 
rious position. 

The progress of this condition is evidened by th« 
growing number of business failures. The charac 
ter of these failures increasingly reflects the diffe: 
ence pointed out above as to the financial manage 
ment of big corporations and small business units 
in expanding times. The significant feature of 
these failures is that there has been no great bank 
ruptcies, but there has been a large number of 
small businesses in trouble. 

In this situation it is not only by means of words 
that the wholesalers and producers are assailing 
the retail merchant, but there is a widespread 
movement for cutting around him. One is by means 
of direct sales to the public, eliminating thereby 
middlemen’s and retailers’ profits in an effort to 
find price levels at which the public will renew 
normal purchasing. It is the contention of the pro- 
ducers that there is no lack of buying power in 
the public, but that it simply refuses to buy unless 
its ideas of low prices are met 

In addition to this direct selling movement by 
means of establishing temporary distributing 
centres,.some manufacturers are promoting the fot 
mation of co-operative buying groups among con 
sumers for the purpose of buying their supplies at 
wholesale. 

How far these two methods have gone or wil? 
finally develop it is hard to say, but they are add- 
ing considerably to the present disquietude of the 
unhappy retailer. 


Gold as a Standard of Monetary Value 


Continued from Page 804 


enly be gradually restored by savings resulting 
from increased production. 


VISION OF HARD TIMES 


“Hard times and unemployment there will be 
whether commodity prices are kept high—by al- 
lowing a greater amount of money to circulate— 
or whether deflation is practiced, and it is at least 
open to doubt whether hard times and unemploy- 
ment, concurrent with a high level of commodity 
prices, are not more conducive to social upheava!s 
than unemployment which coincides with lower 
commodity prices. To my mind the former set of 
circumstances is the more dangerous to the present 


order of society.” 





—— — ee es ee ee SS 
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It was pointed out that great strides in the di 
rection of economizing gold for monetary purposes 
had been made in the decade or so before the war 

“The progress in that direction was undoubt 
edly due in a very large measure to the increasing 
mutual confidence in the methods of money and 
credit creation practiced by the great commercial 
rations,” said Mr. Strakosch in conclusion. “ The 
money and credit policies imposed upon most of the 
nations—it is true by the hard necessities of war— 
are not conducive to retsoring that confidence im- 
mediately. Only the putting into practice of a fixed 
determination to revert to sound methods can in 
time re-establish it, and thus pave the way to econ- 
omies in the use of gold for monetary purposes.” 
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Copper and Brass Producers Facing Serious Problem 





Report of Research Committee Shows That the Substitution of Other Metals in the Industries and the Dumping 


of Government “War Scrap” on the Market Is Causing Marked Decrease in Demand 


Organization 


and an Advertising Campaign Recommended to Meet the Situation 


By ROBERT MOUNTSIER 


> 


HAT’S wrong with copper’ 
This important question loomed up in the 
copper and brass industries to such an extent that 
early this year the leading copper producers and 
brass manufacturers of the country formed an or- 
ganization known as the Copper and Brass Re 
search Committee to make a thorough investigation 
of the problem and to consider remedies. Repre- 
sented on this committee are the Anaconda Mining 
Company, the American Smelting and Refining 
Company, the Phelps-Dodge Corporation and the 
Calumet and Hecla Company, the American Brass 
Company and the “independents” forming the 
American Brass and Copper Statistical Exchange. 

Through investigators in this country and Eu- 
rope the committee conducted a research campaign 
that covered every phase of the copper and brass 
imdustries from the methods of the producers, fab- 
ricators and manufacturers to the various indus- 
tries and trades using copper products in one form 
er another. This investigation recently came to a 
close, and a series of printed reports containing 
the results and specific recommendations are now 
being considered by the companies represented by 
the committee. 

It has been found that various factors have con- 
tributed to the depression in the copper producing 
and copper and brass manufacturing industries, 
which appears to have reached its climax the first 
oi this month with 14-cent copper, a price which is 
generally conceded to be under the average cost 
of production. General industrial stagnation natu- 
1al to the post-war period has had, of course, its 
effect on copper, with cancellations, espec‘ally in 
the automobile industry, and strikes in brass mills, 
on railroads and in coal mines, curtailing sales. 
But the -most important factors have been the 
swamping of the markets with copper and brass 
war supplies and scrap, the increasing use of sub- 
stitutes for copper and its alloys, the failure of 
«xport business to meet expectations and the per- 
sistent refusal of fabricators to buy copper at 18 
and 19 cents. 


GOVERNMENT WAR SUPPLIES 


When late last year the Government announced 
that it would place on the market for commercial 
purposes 100,000,000 pounds of copper and brass, 
criginally bought for war purposes, the copper pro- 
ducers’ burden assumed serious proportions. The 
situation was even worse in France, England and 
Germany, which had such enormous supplies of 
scrap that they needed to buy only limited quan- 
tities of electrolytic. Improvement in the situation 
during the first half of this year was due mainly 
to the swift revival of industry involving a heavy 
domestic consumption. The corresponding demand 
on the fabricators required that more than half 
their output be copper and brass sheets at a time 
when there was hardly a rolling mill in the coum- 
try that was not lacking in machinery for rolling 


‘sheets and over-equipped in machinery for the 


manufacture of reds and tubes, a situation due to 
war necessities. Exclusive of wire, the mills of the 
country were turning cut copper and brass for gen- 
eral mechanical purposes at the rate of 650,000,000 
pounds annually. 

To meet the situation caused by the dumping 
ef Government war supplies of copper and brass— 
supplies that had kept the metals out of industry 
and compelled the extensive use of substitutes— 
the producers’ first move was the heavy curtail- 
ment of production at the mines. 

In 1918, the country’s second largest year of 
copper production, 1,908,500,000 pounds of copper 
were produced by more than 1,000 mines and han- 
dled by 10 refineries. Almost three-fourths, or 
72.71 per cent., of the entire output for that year 
was marketed by three organizations—the Ana- 


‘conda, through the United Metals Selling Com- 


pany; the United Smelting and Refining Company 
ar’ the Phelps-Dodge Corporation. In 1919 the 
copper production was cut to 1,209,000,000 pounds, 
but this year, in spite of curtailments, the total 
cutput will probably exceed this figure. Copper 
stocks in the hands of producers on Aug. 1 amount- 
ed to 415,000,000 pounds, one-fourth of which was 
regarded as heavy under normal conditions. 

But plentiful as copper and brass have been 
since the end of the war at prices increased less 
over pre-war schedules than those of other met- 
als, copper products have not come back into the 
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general use that was theirs before the war. The 
investigation of the industrial use of copper and 
brass in the United States shows industries in 
which these metals are holding their own but are 
menaced and other industries in which copper and 
brass have been wholly or partially abandoned in 
favor of other metals or materials. 

Notable among the latter group is the building 
industry, which formerly consumed enormous quan- 


tities of copper and brass. Despite the unanimity’ 


of opinion among architects and building contract- 
ors concerning the superiority of copper and brass 
ever all other metals for roofing, plumbing and 
hardware purposes, the substitution of inferior 
metals and materials has been geing on for years. 
toofing copper has been almost entirety displaced 
by galvanized iron and plastic materials, the in- 
vestors in buildings lacking knowledge of the ulti- 
rate saving accomplished by its use—a know’edge 
centuries old in France and Germany. In plumb- 
ing, brass pipe has been to a large extent sup- 
planted by iron pipe of marked inferiority. 

Iron and steel have made serious inroads in the 
hardware industry, which each year passeS on to 
the public millions of pounds of copper and brass 
in one form or another. Five years ago the vol- 
ume of brass sold by hardware dealers in the form 
of screws, screw parts, hinges, bolts and numer- 
ous other small articles was twice what it is today. 
Screws, nuts, knurls, &c., which formerly were 
made of solid brass, are today made in large quan- 
tities of steel plated with brass, and are bought 
by the purchaser as brass without his knowing that 
the chief merit of brass, its resistance to corrosion, 
is absent in the brass-plated steel object. 

As the war contributed to the falling off of 
copper and brass in the building industry, so are 
its effects today a distinct obstacle to the rehabil- 
itation of these metals in building. The necessity 
for low initial costs has led to architects and build- 
ers specifying and urging substitutes, which are 
often accepted by the investor because he is un- 
aware of the merits of copper and brass and of 
the ultimate saving achieved by their use. 


COSTLY SUBSTITUTION 


In no one industry has public ignorance of the 
merits of copper and brass been more costly than 
in automobiles. Since the first year of the war 
there has been a steady tendency toward iron prod- 
ucts, until the total amount of copper and brass 
now used in the average automobile is about thir- 
ty-six pounds. To this substitution in structural 
and working parts is attributed the tremendous in- 
crease in the automobile repair business in the last 
few years. The breaking down of cars turned out 
in the last five years is particularly noticeable in 
coast cities, where salt air affects machinery not 
immune to rust. A notable exception to this war- 
time and post-war substitution is a certain large 
passenger car which the A. E. F. made famous 
in Europe. It contains 200 pounds of copper, in 
striking contrast to another large and high-priced 
ear that contains 30 pounds. 

Another field in which copper has been losing 
is the pin industry, which is unique in that it is 


the only one s product which 
daes not late gu ap. The Government 
report on during the year 


1914 placed imption at 1,837,518 


pounds, of which 641 nds went into steel 
pins and 1,196,397 The annual con- 
sumption of pins ha 1 since then, but the 
gain has been in st only half the pins 
made are of bra hout the country steel 
pins, which do not on-rusting proper- 
ties of brass, are so pin prices. Numer- 
ous other examp!] but these are suf- 
ficient to show the d hat the copper and 
brass industri 

The blame of affairs can by 
no means be place upon the war, al- 


though the inufacturers were 
forced to uss pla er products during 


the war pe ed in many indus- 


tries. The large figures in the 
use of many of the ites, but other impor- 
tant factors have | itude of the copper 
and brass indust r metals were able 
to take care of the lack of cohesion and 
mutual endea ndustries, the pub- 
lic’s ignorance copper and brass, 


and the inte ¢ i sales efforts of 


competitors 


TO BRING PRODUCEI IGETHER 


Througt e { Bra Research Com 
mittee the copper a istries—producers, 
fabricators, mar ’ e for the first time 
quarely rhe committee has 
placed before tl hese groups recom- 
mendations f t) nt of a Copper and 
Brass Instit tiation of an ex 
tensive advert held that the 
hostilities existing between 
the different grouy he industries and 
beiween membe1 ; as well could be 
straightened out | ’ nstitute 

To create ar and for copper prod- 


recommended that 
the copper produci! per and brass fabri- 
vertising campaign, 


ucts in the U 


cating industrie 
the expenses of whict portioned among the 
ssessment on pro 
advertising cam- 
that the Interna- 
sales of Monel 
ivertising; that the 
increased its an 
25,000 to 200,000 
ind that the Amer- 
4 after eight months of 
output for 1920 


various inte 
duction. Ir Ip} 
paign the 

tional Nickel Co 
metal aft 
American Rolling M 
nual output of A 
tons 1n slx yeal 
ican Faee Br 


advertising, 


will have increased 

The forr and Brass Institute 
is practically assu the proposed adver- 
tising campaigt , lered the American 


argest brass manu- 
facturing concert I ountry, representing 
about 40 pe brass business, was 
against it, but it n ) that the American 
advertising cam- 
paign of its ow one will doubtless 
lead the “ independe: the American Brass 
and Copper Statistica ge to unite in an ad- 
vertising campaig? he copper producers 


Brass Compar 


Brass Company 


may join. 














| . * 
Harvard University 
i mic Research 
OFFERS TO INESS MEN its 
Statistical Servi iding an Index of 
Business Condition hich has given a 
reliable forecast nodity price move- , 
ments since the This Service is 
based on new analyzing and 


Committee 


interpreting busin tatistics. It also in- 
cludes reliable indices of the money and se- 
curity markets, and special studies of eco- 
nomic problems of interest and im- 
portance. Price $100 a year. For de- 
scriptive circular 1 sample pubications 
address 
Committee on Economic Research 


20 WADSWORTH HOUSE, 














CAMBRIDGE, MASS. 
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Interior Banks Important Link in Our Foreign Trade 





New York Financier Describes the Service Which Bankers in Inland Towns and Cities Can Render Local 
Manufacturers, Thus Aiding in the Development of American Exports—-Co-operation of 
International Banks Freely Offered Through Their World-Wide Affiliations 


By WILLIS H. BOOTH 
Vice President the Guaranty Trust Company of 
New Yor 


ANUFACTURERS in small towns throughout 
the United States have become interested in 
the possibilities of foreign markets, and they nat 
urally are looking to their local banks to advise 
them regarding their foreign trade problems, both 
actual and potential. The time has come for the 
interior bank to realize that its business is the 
same as all others—that the biggest thing it ‘ha 
to sell is service, and that at the present moment 
one of its greatest opportunities for service is to 
aid in the development of American foreign tiade 
That the interior bank is vitally interested in 
the development of foreign trade is evident from 
the fact that a large proportion of the manufac 
tured goods exported from the United States ar 
produced in towns with a population of 60,000 o1 
less. There are 2,149 towns of this size. As to 
our import trade, it is only necessary to point out 
that Akron, Ohio, with a population of 150,000, 
buys about one-fourth of all the crude rubber in 
the world. In 416 cities of 10,000 to 25,000, in 
1914, the total value of manufactured products was 
$3,261,395,000 
Cities or 50,000 and under make up a large pro 
portion of our manufactuiing area and present 
almost unlimited possibilities from the foreign 
trade standpoint. There are 133 towns of this size 
in Indiana, and an exactly similar number in Mass 
achusetts. The most cursory examination of the 
manufacturing facilities of these hundreds of small 
towns reveals their possibilities from a foreign 
trade point of view. The manufacturers in those 
towns are no longer groping in the dark in regard 
to foreign affairs. Practically all of them ar 
members of powerful trade associations. They 
journey in large numbers from the small interior 
towns to New York or San Francisco to atterd 
foreign trade conventions, and they are diligent 
readers of foreign trade publications But, in fa 
too many cases, when they go back home they do 
not find in their own town the facilities for obtain 
ing the information for transacting their foreign 
business. Export shipments are made constantly 


from all these small towns. Imports of taw ma 
terials needed in our industries are constantly flow 
ing from the seaboard to the interior. All! thes« 
transactions involve the services of banks. The 
interior bank may interpose itself as a useful link 
in the system of overseas trade 
WIDE INTEREST SHOWN 

How widely distributed is the interest in for 
eign trade is plainly shown by a study of the let 
ters received by the International Trade Service 
of the Guaranty Trust Company of New York 
from the smaller towns throughout the United 
States, which indicate an increasing interest in for 
eign trade on the part not only of the interior 
banks but of the local manufacturers Danville, 
Va., is interested in sending tobacco to Venezuela: 
La Porte, Ind., wants to send farm tractors to 
Brazil; Austin, Texas, desires to import French 
novelties; St. Joseph, Mich., desires an agent for 
automobile accessories in India; Burgettstown, Pa., 
sends an inquiry regarding industrial enterprises 
in Jugoslavia; Parkersburg, W. Va., wants to 
sell oil well supplies to Mexico; Keokuk, lowa, is 
interested in developing a market for rolled oats 
in South America; Coshocton, Ohio, wants to ap 
point an agent in Spain for its glass bottles; Lom 
poc, Cal., is interested in the importation of mu 
tard seed from the Dutch East Indies; Cadillac, 
Mich., desires to ship veneer to New Zealand; 
Monessen, Pa., is interested in steel wire in South 
Africa; Charlotte, N. C., wants to send cotton to 
Finland; Norfolk Downs, Mass., has a customer 
for weighing machinery in Formosa; Mount Pleas 
ant, Mich., has a customer for trucks in Guatemala, 
and Valdosta, Ga., wants to export cotton linters to 
Czechoslovakia 

It is obvious that the interior bank cannot set 
up elaborate machinery and an expensive personnel 
equipped to answer specific inquiries regarding 
foreign trade. The international bank has, how- 
ever, built up a worldwide network of branches, 
affiliations and special correspondents, backed up 
by staffs of experts in the metropolis, which is 
freely offered to the interior banker in order to 





assist him to develop the foreign trade of his 
community. The international bank has, in fact, 
created facilities which make it possible for the 
exporting and importing clients of the inland bank 
to do business on a safe basis with the merchant 
in the interior of China, the ranchman in Aus- 
tralia, the miner in Africa and the planter in 


Latin America 
FACILITIES AVAILABLE 


To illustrate concretely just what this means, 
let us examine the facilities which are offered to 
the interior bank by the large international finan 
cial institutions. First of all, they have direct 
banking connections with Great Britain and Con 
tinental Europe, the Near East, Latin America, 
South Africa and Australasia, with China, Japan, 
British India, the Dutch East Indies and with the 
Straits Settlements. They are in direct and con 
stant communication with thousands of correspond 
ents in every trade centre of any importance 
throughout the world 

In their foreign trade services these interna 
tional banks have created departments to give 
specific commercial information, by interview o7 
by mail, regarding the prospects for the sale of 
American goods acroad. They have immediate 
access to reports regarding the credit standing and 
commercial probity of hundreds of thousands of 
foreign firms and corporations, all of them care- 
fully revised to cover changes made during the 
wal 
These departments include in their personne! 
experts on tariffs, marine insurance, freights, 
torwarding, customs duties and shipping docu 
ments, and men who have traveled extensively in 
foreign countries. Supplementing their personal 
knowledge of foreign countries and of the manners 
and customs of the peoples inhabiting them is a 
daily service of information by maii, wire and cable 
from private and official sources and from their 
branches, subsidiaries and agents throughout the 
world regarding changing conditions, new demands 
for American products and movements of foreign 
buyers. Over the desks of these experts there 
passes each day a large quantity of written and 
printed material in all languages, and items of 
interest to American exporters and importers are 
sent out promptly to specially selected mailing 
lists 

Here is a conerete example of the kind of 
service which an interior bank should be able to 
render: In an Illinois town of about ten thousand 
inhabitants there is a small factory manufactur- 
ing a line of tools. As a result of advertising in 
export journals, this manufacturer received an 
order from Buenos Aires for $2,000 worth of goods. 
The buyer stipulated that the merchandise was to 
be sent forward with draft attached to documents, 
which were to be delivered against the acceptance 
of the draft ut sixty days’ sight. It was the 
manufacturer’s first export order, and he went 
tmmediately to his local bank tor advice as to 
how the goods should be packed for export t 
Argentina and what railroad and shipping docu- 
ments were needed and, above all, how he was to 
get his money. The interior bank was able, 
through co-operation with its banking correspond- 
ent in New York, to obtain a quick report on the 
credit standing of the Argentine customer, which 
showed that he was a perfectly good credit r’ 
Information was also supplied as to packin { 
shipping, and the interior bank was able .. aid 
its customer in financing the transaction 


CREATING LOCAL INTEREST 


There are a number of ways in which the inte- 
rior banker can foster interest in foreign trade in 
his community. One of the most effective methods 
is to obtain the support of the leading local news- 
paper The editors of the progressive news 
papers of our inland cities fully recognize the im 
portance of foreign trade, but are frequently at a 
loss to obtain a sufficient amount of material to 
run a regular foreign trade department. Arrange 
ments can be made for supplying newspaper fea- 
tures, as well as a continuous supply of foreign 
trade news. The local public library is another 
institution which cam be utilized most effectively 
in foreign trade promotion. It should be supplied 
with a good selection of books on foreign com 
merce, foreign countries and foreign travel, com- 


mercial geography, international law, tropical and 
subtropical and other imported commodities 
atlases, books on shipping, on marine insurance and 
foreign exchange, international banking and port 
and harbors. The local schools and the Y. M. ¢ 
A. can do similar work 

Most important of all, however, is the prope: 
organization of the business men of the con 
munity. The Chamber of Commerce, if it has not 
already done so, should form a foreign trade con 
mittee to make a survey of the foreign trade 
activities of its members. It should maintain ar 
up-to-date list of all members doing an exporting 
or importing business, with full details of the 
commodities handled and of the foreign countrie 
in which the members are interested. A foreigy 
trade reference library should be installed in th 
local Chamber of -Commerce, which should contair 
directories of foreign markets and directories an 
lists of Americun exporters, exporting manufac 
turers, dealers and commission houses. This refer 
ence library should receive regularly all the pub 
lications of the Bureau of Foreign and Domestic 
Commerce 

Direct contact should be established with the 
American commercial attachés and trade commis 
sioners maintained by that bureau in foreign coun 
tries. Arrangements ‘should be made to obtair 
regularly the foreign trade publications of th« 
National Foreign Trade Council, the Americar 
Manufacturers’ Export Association and of th: 
large banks which specialize in foreign trade. Sub 
scriptions should be made to the leading export 
trade journals. All this information can be ob 
tained and classified for the use of local manu 
facturers with very little trouble and expense 
Foreign visitors to this country should be er 
couraged to visit the local manufacturing plants 
Another effective method of obtaining informatior 
direct from foreign sources is for the local Chan 
ber of Commerce to arrange for the exchange of 
membership and services with American Chambers 
of Commerce in foreign countries 


PART OF THE BANKER 


If our foreign trade is not to suffer througl 
inadewate financing we must give thought to some 
form of long-term credits in order to supplement 
the operations of the international banks, and to 
make liquid the frozen long-term credit situatior 
in foreign markets. To meet this situation the Edg« 
law was recently passed. This law gives us for the 
first time in our history a financial organization 
for the express purpose of assisting foreign trad 
through long-term investments. The original Fed 
eral Reserve act authorized the establishment of 
branches by our national banks in foreign coun 
tries. The Edge law goes one step further in pro 
viding for the formation of these foreign invest 
ment banks under Federal charter. A most impor 
tant provision of the Edge law is that which pe) 
mits corporations formed under its provisions to 
issue their own notes and debentures for sale to 
investors 

The interior banke: has here a very definit 
part to play in educating his community in the re : 
lation which our overseas commerce bears to do 
mestic prosperity, and in pointing out the desira 
bility of such securities in order to make possibl 
a continuous and increasing flow of foreign orders 
The interior banker should be the point from which 
should radiate the facts and figures to show that 
the local manufacturer, the farmer and all the 
employes have a direct personal interest in main 
taining our export trade in order to avert the slow 
ing up of production, reduction of wages and un 
employment 

In order that the grain produced in the agri 
cuitural sections may be sold abroad and thus pro 
duce domestic prosperity, which, in turn, will in 


Continued on Page SS 





T. H. KENNEY & CO. 


Thomas H. Kenney Martin G, Kenney 
eS. F @. Geet Counsellor at Jaw 


Public Accounting and 
Tax Report Service 


61 Broadway. N. ¥ Tei. Bowling Green 665° 














{ 
































{ 





New York, Monday, December 27, 1920 





THE ANNALIST 





809 











Would Seek Relief From Congress in Tax Default Situation 


As the Anticipated Break in Prices Was Delayed Until the Current Year, New York Economist Proposes That 
the Loss.of the Present Law be Extended to Cover 1920—Collapse Was 


By JOHN BAUER, Ph. D., 
Formerly Professor of Economics at 
Princeton University. 


HE widespread defalt in the payment of the last 

instalment of the Federal income and excess 
profits taxes based on 1919 earnings was due to a 
large extent to falling prices since the beginning 
‘of this year and to the consequent shrinkage in in- 
ventory values. The taxable incomes computed for 
1919 were based extensively upon the existing val- 
ues at the close of the year as represented in the 
inventories. These inventory values were carried 
over to the year 1920. But in many lines of busi- 
ness prices reached the peak early in the new year 
and soon began to decline; since the middle of the 
year there has been a rapid general collapse. The 
result has been that the values which had entered 
into the determination of the 1919 incomes have 
not -been realized in the actual sale of goods in 1920, 
or where the goods are still on hand they are not 
worth nearly the original cost or the market values 
taken into account at the close of 1919. 

This means that in reality in most instances 
where the inventories were an important factor 
in determining 1919 taxable incomes the results 
shown were largely unreal or fictitious. While the 
determination followed accepted rules of account- 
ing and finance and of the Treasury decisions, in 
fact the values taken into the inventory were over- 
stated, as appeared soon after the beginning of the 
present year. The incomes as determined were 
largely paper profits, and could not be converted 
into cash with which to meet the tax liability. To 
collect the taxes by suit or distraint would mean 
disaster and should, if possible, be avoided. 


A REASONABLE PROPOSAL 


The proposal has been made that, because of 
the general collapse in prices since the beginning 
ot the year and the consequent loss on the inven- 
tories on which the 1919 incomes were based, there 
should be a redetermination of the 1919 incomes on 
the basis of the values actually realized on the sale 
of the goods or on the basis of present prices of 
such unsold goods. 

Then after the 1919 incomes have been thus 
adjusted according to realized or present value of 
the inventories there should be a corresponding tax 
abatement or credit made. Such adjustment would 
be made only in cases where such inventory losses 
have taken place; but not where prices have been 
sustained. In other words, the loss provisions of 
the present law should be extended to 1920, because 


Foreseen but Date Misjudged 


the anticipated break in prices was delayed until 
the current year. 

The proposal is eminently reasonable not only 
as a practical matter to meet an emergency but 
viewed as a sound economic proposition. It is true 
that in general economic discussion income is 
viewed in terms of fixed periods—the month or the 
year. It is viewed as a flow of value, determined 
periodically. Likewise, in the accounts, income is 
shown py periods, as for the close of each month 
or of each year. 

Such periodical measuring of income is practi- 
cally necessary, and when there are no sharp 
change in values can be made sufficiently correct 
for ordinary business and income tax purposes. 
But when there is a sharp break in values from a 
high to a lower level sound economics requires 
that in determining the income for a period allow- 
ance must be made for subsequent loss in inventory 
values at the close of the period. If the income for 
a year has been based upon values which at the 
close of the year appeared to be real, and if those 
values subsequently collapse, the showing of in- 
come was obviously wrong and adjustments should 
be made accordingly. 

Price changes usually take place slowly, so that 
no general adjustments of incomes for closed years 
need to be made. But during the present year there 
has been such a general collapse of prices that the 
reasonable and sound economic procedure would be 
to redetermine the inflated 1919 incomes on the 
basis of the actually realized or present values. 


PROVIDED FOR 1919 


Congress had anticipated such a general col- 
lapse of prices as has taken place during the last 
year, and made suitable provision for it. The ex- 
isting law provides that a loss sustained during 
1919 by a taxpayer on inventories held at the close 
of 19°8 may be deducted from the 1918 income, and 
the taxes for that year be recomputed accordingly. 
Phe law applied, however, to the shrinkage of in- 
ventories in 1919. The expectation was that there 
would be a general decline in prices soon after the 
armistice, and that it would probably take place 
during the early months of 1919. : 

Instead of the common expectation, -however, 
that a widespread decline in prices would occur in 
1919, there was throughout that year in practically 
all lines of business a continuous upward move- 
ment, and this, indeed, continued in most instances 


well into 1920, and a general decline has taken - 


place only since the middle of the year. 
The purpose of Congress in providing for the 


adjustment 


pected cont 

just as for¢ 

tion was 

did not occu 

ot actual lo 

especially 
Undoubted 


by Congres 
and great 
same time 
short-time 
hardships 
should be 
be made uy 


applicable 


mes because of the ex 
1919 applies now 
in 1920. If such ac 
osses in 1919 which 
istments in the face 
irticularly reasonable, 
nt emergency. 
relief were granted 
large loss of revenue 
Government. At the 
nnot afford to take a 
perations. If serious 
upon business, relief 
leficiencies should 


idjustment of taxes 


SITUATION SERIO 


Althoug! 
the Govert 
would be 
the taxes « 
then clearly 


charged agair 


losses have 


losses and no ta 


reasonable 


the 1919 ince 


chargeable 


receivable by th 
respondingly 
probably not 


losses to the Gt 


especially 


in the present 


Congr‘ 


obviously 


promptly. Busi: 
gether in this 


cretely just how t 


} 


ventory shri 


The 
visualized 

vidual case 
in terms of 
which repo 
on the basi 
$200,000. It 
$50,000 on 


fered a shrinkag* 


were aSSE 


mental facts if 


less result iz 


1 immediate loss to 
ts suggested, there 
terbalancing gain in 
relief is not granted, 
nventories will be 
120, and where these 
will be net business 
on the other hand, 
ents are made as to 
e losses will not be 
ncomes, and the taxes 
in 1921 will be cor- 
advantage would 
cient to make up the 
ot a negligible iten 
is to be rendered 
tances. 
juick relief. There is 
hich should be met 
however, should act to 
before Congress con 
been affected by the in- 


lation can be clearly 
ifter numerous indi- 
howing the hardships 
for example, a firm 
ixable income for 1919 
ventory then valued at 
alized an actual loss of 
oods on hand have suf- 
Clearly its 1919 taxes 
profits. Such funda- 
Congress would doubt 


etroactive relief. 


France Sees Economic Gain in Slackening of Industry 





Regrouping of Labor Which Is Resulting Believed to be for the Best Interests of the Country—-Men Lured by 
War Wages to Seek More Lucrative Occupations Are Now Drifting 


Back From the Factory to the Farm 





became popular, and retailers of clothing and few of the large bile manufacturers in 
shoes found themselves with large stocks on hand, France have been o slow down their pro- 
for which there was no market. duction and dischars secede 


HILE France is passing through a period of 
economic adjustment similar to that which 
has manifested itself in the United States and 
other countries, and which has resulted in the 
slowing down of industry because of the refusal 














The slowing up first became apparent last This slackening ndustry, however, has 


Spring in the shoe trade. It then passed to the Tesulted in a regr ent of labor, which, the 


i r ¢ "eS ices and the ; “on , ree ren Ae mn 
Z ’ * et nnll oo < AeceerrewE go peng ol ea ora clothing trade and consequently to the textile French authoritic Lor the best interests 
ner the ate in ieee ‘a prewar Chet mills, most of which are located in the liberated % the a a . _— = demobilization 
one: One of the industries particularly affected has p04 garned a liviz . ln am. Wis ell 
2 . . - é sarned a livi i e the war. > 
“ Although the number of unemployed assisted been the automobile industry. The effective de- of tibet fas arth + mn tome: tee tae 


by ‘the Government gives a very inadequate idea velopment of transport by automobile during the 


f : actory. This was par- 
the war gave rise to the belief that the automobile — ee 


toward the city 






: of the unemployment  situation—because : . ticularly unfortunate ance, where agriculture 
French workman only seeks State aid in the last truck would replace railway transportation. The plays such a promin¢ e in the national life. 
extremity—it is not without interest to note that Speedy rehabilitation of the French railways, how- ay. war industric ttracted large numbers by 







the number of unemployed at present assisted by ra asta — as ge es in service Of their high wage sca i as little by little these 
the State, outside of the devastated regions, does the other railways, has shown this to be an er- i guctries were supplanted or transformed into 






roneous: belief. It is now thoroughly understood 
that the auto truck can only serve as a supplement 
to the railway. ‘ 


REGROUPING OF LABOR 


riot exceed 3,000, as compared with 110,000 in 
April, 1919, at the time of demobilization. The 
number of unemployed seeking Government as- 
sistance in other countries of Europe is much 
greater. In Germany, for instance, last month 
there were more than 400,000 unemployed aided 





peace industries, they e let out large numbers 
of workmen. These 1 are now finding their way 
back to their original occupations. 

The Ministry of Labor says: 

“ As the result of progress made in the proper 
division of labor, the personnel of a great number 









The manufacture of automobiles de luxe also 








by the Government.” has been adversely affected, not only by retrench- of industries is made up largely of men whose 
One of the results of the high prices prevail- ment in spending.in France, but also by the slack- ; 
ing was an old-clothes movement, which rapidly ening of exports of this nature. Consequently, a Continued Page’ 811 
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Deprecates All Attempts to Sustain Prices Artifically 





Better to Take Our Medicine Now, Cut Our Losses, Readjust Our Industries and Get Back to an Active, Normal 
Business Basis at the Earliest Possible Moment Urges Dr. B. M. Anderson, Economist 
of the Chase Nationai Bank, Discussing the Present Slump 


K UROPE has not been producing enough for her 
own consumption for the last six years, and 
the United States has been in the position of a re 

| 


tuil merchant in a factory town where everybor 


v 
= on a strike. Such a merchant can do an eno: 
e will vive credit. He 


mous business so long as | 
can charge high prices and get them so long as he 


will aecept his pay in book accounts But the time 
comes when his working capital is too uch tied 
up in extension of credit to customers and when he 


finds it better to sell for cash ever reduced 


prices.’ 

B. M. Anderson J Ph. [P)., economist, Chase 
National Bank of New York City, thus aptly pic 
tured the commercial and economic elations ol 
re before the lowa 


I urope and America in an add 


State Bankers’ Association at the University of 
lowa on Dec. 22. This situation he considered to be 
the basic fact underlying the present slump in busi- 
ness and prices. He protested against palliatives 


and measures designed artif.cially to sustain prices, 
however, and said we must go through our liquida 
tion process courageously, face the facts, and make 
prices at which goods can be moved, urging that 
it was far better to take losses on existing stock 
than to invite a prolonged depression by artificially 


maintaining prices at which goods could n»t move 


Ih Anderson deprecated the tendency t call 
upon the Government to support falling prices, en 
dorsed the positien of the Federal Reseive Board 
in the present emergency, and declared the gene 
credit situation in the country to be impregnably 
~trone 

“The fundamental fact regarding the price sit 
uation may be illustrated by a figure of speech,” 
said Dr. Anderson. “ Let us imagine a rubber band, 
one end held by Europe and one end held by the 
United States. Let the tension in the rubber band 
vepresent the rise in commodity prices above the 
1913 level. The rubber began to stretch late in 19:4, 
but elasticity was high and tension was not much 
increased for a while. The first effect of increas 
ing European demand was a marked increase in 
Americen preduction rather than a sharp rise in 
prices. By the middle of 1916 wholesale prices had 
risen only about 19 per cent. over 19 4 prices, and 
retail prices had risen still less. We were in a state 
of. industrial slack when the new demand from 
Furope first reached us. By the middle of 1916, 
however, there was little slack left, and every sub- 
equent increase in our export balance came with 
nereasing difficulty. Europe had to bid more and 
more to get the goods, while our own people bid 
higher and higher prices in the effort to keep them 
ut home. As the rubber band approached the lim- 
its of elasticity every extra inch it was stretched 


meant an enormous increase in the tension. 
TENSION IS RELAXING 


“The rubber band is contracting now. Begin 
ning with the latter part of 1919 there came some 
relaxation in the tension due to increased imports 
to the United States from the non-European world, 
which supplied some of our domestic needs, and by 
February of 1919 the pull from domestic consump- 
tion in the United States began to relax. Europe 
has continued to pull frantically and feverishly, 
but, as the exchange rates have gone lower, her 
buying power has been reduced and the tension is 


‘relaxing. Europe’s pull is growing weaker, and 


we consequently need not pull so hard. The heav 
iest part of the tension has already been relieved. 
Although the latest published figures show that 
eur export balance is still large, none the less our 
domestic markets are looking forward to the time 
in the near future when they shall have to absorb 
$300,000,000 or $400,000,000 worth of goods a 
month which they have not in the last two years 
been absorbing. Prices in the active markets do not 
wait for things actually to happen; they tend to 
discount events before they happen. . 

“ Prices dropped 35 per cent., according to Brad- 
street’s Index Number of Wholesale Prices, be- 
tween Feb. 1 and Dec. 1, 1920. Bradstreet’s figures 
are based on some of the most sensitive commodi 
ties, and Bradstreet’s Index usually moves some 
what in advance of the general average of whole- 
sale prices. Probably the general level of whole- 
sale prices had declined by the first of December 25 
per cent., and it has declined substantially since 
There is nothing to indicate that the movement 


will not go substantially further before the decline 
is halted 

‘Farm products are sharing in the general 
movement in this connection 

“ Nothing is to be gained, in my judgment, by 
the effort to resist this movement of prices. It is 
far better that market prices should go on in reg- 
ular course until stable prices are reached. For 
farm or merchants to hold back their goods is 
apt te mean merely that they will take lower prices 
luter. A general movement over the country on the 
part of sellers to withhold goods from the market 
wvuuld mean merely that production would be slowed 
lown, men thrown out of employement, wages and 
profits slashed, and the general buying power of 
the public reduced, which would mean that prices 
would go yet lower. It is far better that prompt 
readjustment of prices should be made to a level 
which business men can trust, so that active pro- 
duction may speedily be resumed and the buying 
power of the public revived with increasing in- 
comes. At what levels prices will be stabilized only 
experiment can determine. But that the open mar- 
ket, with free two-sided competition, will determine 
levels at which goods will move and on the basis 
of which production can revive, there is no doubt 


at all 
DRASTIC MEASURES PROPOSED 


“In the last ten months Japan has followed a 
different course. Great pools have been organized, 
involving banks and business men and the Govern- 
ment, in the effort to sustain prices artificially. 
This has been done for the benefit of the producers 
of silk, and also for the benefit of the farmers pro- 
ducing rice. Effort has been made to maintain 
artificial prices, and to sustain unsound credits by 
these organized measures. The measures have 
proved futile, the flood of liquidation, dammed up , 
for a time, has broken through again and again 
with even greater violence, and the situation Pts 
Japan is worse today than it was ten months ago. 

‘It is natural for farmers, as for other people 
caught in an uncomfortable position, to strike out in 
any direction that promises relief and that prom- 
ises to avert losses. Drastic measures have been 
proposed striking at the great produce exchanges 
as if they were to blame for the fall in farm prod- 
ucts. In this connection it is worth while to recall 
the fact that in 1864, when the irredeemable green- 
backs were fluctuating in value and were greatly 
depreciated in value as measured in the gold mar- 
ket in New York, an act of Congress was passed 
ferbidding speculation in the greenbacks, and, 
above all, forbidding ‘ futures’ in connection with 
gold and greenbacks. The depreciation of the green- 
backs was attributed to speculative activity in the 
gold market. When the organized gold market was 
closed by this legislation, however, the fluctuations 
became even more violent, greenbacks dropped to 
their lowest level, namely, 35 cents on the dollar, 
and the disturbances and inconveniences were far 
greater than they had been before. After two 
weeks’ experience with the law Congress, by a prac- 
tically unanimous vote, repealed it, and almost im- 
mediately after the repeal the greenbacks rose 
sharply in value. The organized, active, open mar- 
kets where world-wide forces of supply and de- 
mand come into equilibrium are helpful rather than 
harmful, and particularly so in times when uncer- 
tainties exist. 

“ Demands made at Washington that the Federal 
Reserve Banks or other agencies of the Govern- 
ment should extend loans to agricultural or other 
interests for the purpose of enabling them to main- 
tain prices are very ill-advised. Our Government 
ought not to do for any interest in the United 
States what the Japanese Government has done for 
the silk interests in Japan or what the Brazilian 
Government has tried in past years to do for the 
coffee interests in Brazil. No permanent good is 
done to anybody by these measures, and great harm 
is done by maintaining artificial prices which the 
markets will not trust. Great harm can also be 
done to the credit of the Government itself if the 
Government is called upon on a great scale to sup- 
port private undertakings and private credits. 


A VITAL DISTINCTION 

“ The better course is to take our medicine now, 
cut our losses, readjust our industries, get the fever 
out of our blood, and get back to active business at 
the earliest possible date on a plane of normal, 





trustworthy prices and with renewed efficien 
Business men, including farmers, should sell the 
goods and pay their debts. The banker, who mu 
be prepared to meet his depositors’ claims o 
mand, has a right to expect and must demand 
those who owe him money shall meet their oblig: 
tions to him. Solvent borrowers who are caught 
by the sudden decline in prices in a position wh« 
they need time to enable them to mobilize slow as 
sets have a right to expect consideration from the 
bankers and are receiving it. It is the function of 
bank credit in a period of strain to mobilize the 
slow assets of solvent borrowers. It is, however, no 
part of the function of the banker to validate the 
bad assets of really insolvent borrowers, and it 
no part of the function of the banker to extend h 
Icans to borrowers for the purpose of enabling the 

te withhold goods in a declining market. The bo 
rower who by selling his goods will be able to pay 
his bank loan should do so, and the banker should 
compel him to do so. 

“ There is one vital distinction to be drawn, how 
ever, in connection with the liquidation process, be 
tween products ripe for the market and those n 
yet ripe. The banker should not extend loar 
permit the farmer to withhold his wheat from the 
market, to hold back his corn from the market it 
the expectation of higher prices, or to withhold h 
fat cattle from the market. But Jeans that are 
needed to keep agriculture a ‘ going concern’ stand 
on a different basis. We have seen in the last nine 
months far too much shipping out of lean cattle 
into the primary markets, including even the she 
cattle. We know, moreover, that only a part 
our great corn crop normally comes into the p 
mary markets, and that by far the greater part of 
the corn crop is normally fed on the farms wher« 
it is grown or in the immediate neighborhood wher« 
it is grown. Further, lean cattle have dropped i: 
price enormously in the course of the last year, ar 
with this has come, of course, a tremendous fal 
corn prices. We ought not to push the liquidatior 
of lean cattle further. Rather our banks will 


a +} 
iO { € 


well advised to make new loans if necessary 
purpose of bringing the lean cattle and the corn to 
gether, particularly in the case of the farmer who 
has a large amount of corn and who is prepared to 
feed it on his own place. In such a case the spe 
tive element in feeding is largely eliminated.” 


British Taxable Incomes 


eta received by the Foreign Informa 
tion Department of the Bankers Trust Com 
pany in New York from the British Royal Com 
mission on the Income Tax show that there wer 
3,406,000 taxable incomes in Great Britain in 1918 
producing income and super-tax amounting to 
£272,816,000. The figures compare with the 1918 
internal revenue returns of 4,425,114 taxable in 
comes in the United States yielding tax amount 
ing to $1,127,721,835. 

A chart in the British Income Tax Commis- 
sion’s report, which compares by curves the tax 
rates effective in 1919, indicates that on income 
up to $7,500 the rate in Great Britain was about 
three times as heavy as the rate in the United 
States. Between $7,500 and $40,000 the ratio is 
shown decreasing to two to one. In the case of 
very large incomes the progressive increase is seen 
to be more marked in the United States than in 
Great Britain. 

Further comparison of the figures issued in 
both countries indicates that despite her smaller 
population and lesser number of wage earners 
Great Britain leads the United States in actual 
number of low incomes taxed. It is estimated that 
2,745,000 incomes up to $2,000 were taxable in 
Great Britain. In the United States 1,516,938 such 
incomes were taxed. The British tax yield, how 
ever, was about $88,580,000, compared to $26,481, 
602 in the United States. 

Incomes up to $3,000 taxed were almost equal 
in number—2,997,000 in England and 3,013,816 in 
the United States. The British tax yield was more 
than $145,000,000. In the United States it was 
$62,000,000. 

One-third of the total British yield was esti- 
mated to be derived from incomes up to $10,000, 
and one-half from incomes ur to $25,000. In the 
United States similar income classifications pro- 
duced one-fifth and one-third of the total tax. 
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british Industry Launching Extensive Research Campaign 





Twenty-five Hundred Firms Interested in the Movement to Develop Cheaper and 
Methods Millions Subscribed by the Government and Private Interests to Fin 


lear Period of Investigation 


H°* essential it is for American industry to 

prepare to meet foreign competition by means 
ot efficiency in techrical method and in business 
practice is constantly emphasized by developments 
in Europe as a result of war experience. In this 
connection particular interest attaches to a recent 
report that British manufacturers have established 
through associate relations, eighteen research or- 
ganizations and that a number of others are being 
developed. The industries affected inclvde linen, 
vgiass, refractories, leather, cocoa, chocolate. rub- 
ber, tires, non-fer:ous metals, shale oil, silk, cut- 
lery, laundry equipment, electrical apparatus and 
many other lines 

The eighteen research associations represent 
twenty-five hundred firms which have obligated 
themselves’ to fuinish about $190,000 a year for 
five years, though it is expected that the ful de- 
velopment of the plans will call for much larger 
annual expenditures. Ten associations are already 
at work. 

Parliament also has appropriated a fund of 
£1,000,000 for the purpose of industrial research. 
Of this amount about $300,000 has already been 
disbursed and it is estimated that the Department 
ot Scientific and Industrial Research is committed 
'o something Ike a total expendture of $2,000,000 
on account of established associations and a fur- 
ther expenditure of fully $600,000 for associations 
not yet licensed. 

These actua'! subventions are tor an initial five- 
vear period, when it is expected that private in- 
terests will be sufficiently established to be 
financed by the manufacturers themselves. In 
preparation of this eventuality the cotton industry - 

engaged in raising a fund of more than $2.50), 
000 and the linen interests are also ‘aking sinular 
action. 

lbue to the cost of establishing and keenving up a 
practical and adeauate research association for 
any given line of industry it has been necessary 
for co-operative-action, and a different preblem that 
hus arisen has been to compose trade rivalries and 
jealousies. For instance, an effort was made at 
first to establish an association combining the wort 
tor the cutlers file makers and menufacturers of 
other hand tools in Sheffield and vicinity, but this 
had to be given up because of clashing interests. 
The result was the formation of an association for 


the eutlery trade alone. However, reports show 
that despite these impediments the movement is 
vaining headway, and it is expected that it will 


result in a very marked increase in the level of 
industrial efficiency in Great Britain. 
WORKING ON BROAD LINES 
in addition to these specifie lines of research 
problems that have a wide application to industry 
are being worked out on broad lines. An example 
s the Fuel Research Board, through which accurate 
data are being developed for technical experts and 
manufacturers who wish to utilize coal in the most 
“economical and effective way. Another board that 
works along broad lines covers the subject of food 
preservation, while others study problems appli 


enable to a vanetyv of industries 


France Sees Economic Gain in Slackening of Industry 


work is similar and, therefore, interchangeable, 
so that men who are discharged at one factory 
can easily pass to another. Investigations made 
by labor inspectors in different localities show 
that decreases in number of men employed in cer- 
tain industries are compensated by increases in 
ethers. In particular, many discharged workmen 
have found work on the farms. The number of 
workmen thus returned to agriculture by the de- 
partmental labor bureaus amounts to 30,000 in the 
last four months.” 

The great need is for men trained in the build- 
ing trades—bricklayers, plasterers and carpen- 
ters—in the devastated region. An industrial or 
wricultural laborer cannot be transformed into 
1 builder at will. 

From the armistice on the Ministry of Liber- 
ited Regions employed Jarge numbers of laborers 
it the work of cleaning up the debris of war, re- 
making roads, &c. On Sept 1, 1919, the total 
number of workmen thus employed was 364,000, 


How important it is for this country to develop 
cheaper and better industrial methods, and also 
how effective such improved methods are in mcct- 
ing foreign competition, is illustrated by the ve- 
cently reported experience of a Seattle firm. (On 
account of the cheapness of Japanese labor this 
concern had been in the habit of having made in 
Japan an article which it distributed widely 
throughout the United States at $5.12 a piece. It 
was able to distribute the article at this pric 
because the labor it employed in its manufactui« 
in Japan cost only $1.17 a day, a cheapness which 
offset the cost of transportation across the Pacific 
and incidental handling charges. However, it wus 
decided to work out better mechanical processes 
and finally Jabor-saving devices were deve oped 
which, when operated by skilled workers even at 
S7 a day, enabled the manufacturers to turn out 
their articles at a cost which was between fifty 
and sixty cents a piece. This made it possible fo 
the producers so to lower their price that they were 
able to find a market for ten times the quantity 
that they had before even with the low production 
cost made possible by using cheap Japanese labor 

Not only in mechanical industry but also in 
agriculture, which is an industry, there is pre- 
sented an important field for improved efficiency 
as a result of scientific research. An instance of 
how far this was carried in Germany before the 
war is the fact that in the last thirty vears through 
the use of fertilizers and German potash, of which 
i1,000,000 tons were produced in 1912, the wheat 
crop was increased more than 60 per cent. and the 
rye crop 88 per cent. 


AGRICULTURAL POSSIBILITIES. 


Within its own borders the United States con 
tains tremendous potentialities for increasing 
ivricultural output and maintaining soil efficiency. 
before the war this country produced about one 
half of the world’s supply of phosphate rock. The 
Merure was more than 2,900,000 long tons, twice 

much as came out of any other country. It is 
estimated that the high-grade phosphate reserves 
of the United States are about 6,000,000,000 tons 
of which about 5,750.000,000 are in the West, the 
chief deposits being located on public lands de 
pendent upon transportation development for thei 
exploitation. 

Although American agriculture is dependent 
upon world markets for its supply of potash and 
nitrogen, which is also used as fertilizer in this 
country, as well as more extensively abroad, we 
re, * in respect to phosphates, more advanta- 
veously situated than any other nation, since the 
t'nited States is the foremost producer and _ the 
cheapest source®in the world of phosphafe acid 
Before the war Germany was the heaviest pu: 
chaser of our phosphate rock, taking between 
ne-quarter and one-third of the total from 1909 
‘own to 1913, showing her appreciation of its use 

a crop intensifier. 

\ leaf was taken from Germany’s note book in 
iis connection when, with our entry into the war 


Continued from Page 808 


made up of 116,000 French civilians, 15,000 colonia! 
laborers, 3,000 foreign laborers and 230,000 prison- 
ers of war. The latter were freed in accordance 
with the peace terms at the end of February, 1920. 


RECONSTRUCTION WORK 


Credits for this work during 1920 were con 
siderably reduced, so that on Oct. 1, 1920, laborers 
employed by the State in the devastated regions 
amounted to only 58,000, composed of 47,000 
French and 11,000 foreigners. However, individual 
proprietors in the invaded departments had taken 
up the work of repair so that on July 1, 1920, the 
latest date for which statistics are available, 
120,000 workmen were thus employed. It may be 
said therefore that at present about 200,000 work- 
men are employed in the devastated regions -at 
other work than industry. 

In view of the progressive development of the 
work of definite reconstruction, the Ministry of 
Liberated Regions has been making a great effort 
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Forces Swaying Stocks 


Stocks 


IOLENT liquidation marked the course of the 
stock market at the outset of last week, prices 
in many cases touching new low points for the vear 
There was apparently a fear of panic on the part 


of holders of securities, who sold without regard 


to value. It has been contended from time to time 


t was infiuenced 


iat the decline of the stock marke 


by selling to establish losses for tax purposes and 
to obtain funds with which to pay tax require 
ments Both of these factor undoubtedly entered 


t 


into the ttuatior but to an extent that wa no 
influential in a major degree. The sight of falling 
dividends and prospectiv« losses through inventory 
eadjustments has engendered a spirit of fear in 
the minds of investo) 

It will take time for confidence to be estored, 
and meanwhile the market will probably, once liaui 
dation has ceased, drift into a trading affai 


Toward the latter part of last week there Was a 


vigorous rally, but it was attributable to no othe) 


reason than short covering. The size of the short 
interest is, of course, of debatable question, but it 
ix probable that any estimates as to this are an ex 
opyveration The shorts have had ample oppo 


tunity to cover on the way down, except those who 


habitually go short of the market when it ts nea 
ny the bottom 

American Bosch Magneto Down 6',—There was 
heavy liquidation of the shares in a falling market 


American Car and Foundry Loses 3',—There 
continued to be liquidation of investment holdings 

American Hide and Leather Preferred Gains 1% 

Short covering helped to move the issue forward 

American International Down 25,—The belief 
persists that the company has suffered some 
lozses, not only in its South American trade, but tn 
security holdings 

American Linseed Off 67, —Fatiure 
announcement as to the deal with English interests 
continues to bring long stock into the markct 

American Smelting and Refining Declines 45, 


heav\ 


to make any 


his issue reflects to a marked degree the unfa 
vorab'e situation which exists in the copper mat 
ket 

American Sugar Refining Up 5° Substantial 
~hort covering moved the issue forward 

American Tobacco Off 1%—Further bear pre 
ire Was exerted against this issue 

American Woolen Down 2',—Curtuilment of 
i tions by the company reported, 


Anaconda Loses 3—Talk of a dividend cut at 
the next meeting of the Directors is freely pre 
dicted in the financial district 

Atchison Up 144—There was a better invest 
ment demand for the stock 

Atlantic, Gulf and West Indies Off 14,—The 
Mexican situation with reward to the Carranza de- 
crees is still in a dubious state 

Atlantic Refining Loses 35-—The putting out of 
new financing by several of the Standard Oil com 
panies recently brought about selling throughout 
the Standard Oil group 

Baldwin Locomotive Off 3%—Speculators for 
the decline were active in this issue 

Barrett Company Leses 54,—These shares have 
been heavy ever since the chemical merger plan 
Vas announced. 

Bethlehem Steel B Gains 2—The shares have 
been selling out of line with intrinsic values, and 
buying by the shorts brought a pronounced advance. 

California Packing Off 244,—The shares were 
heavy despite statements that the company was 
showing good earnings 

California Petroleum Up 24,—There have been 
some reports recently that the shares might be 
placed on a good dividend basis. 

Canadian Pacifie Gains 1, —Short covering was 
in evidence by Canadian investors 

Central Leather Preferred Loses 2%%—The vol- 
ume of business was small, but the stock coming 
into the market at a weak time had to be offered 
at recessions. 

Cerro de Pasco Off %,—A report of new financ- 
ing acted adversely on the stock 

Chandler Motors Down 7—The action of this 
issue reflects the uncertainty which has developed 
in automobile manufacturing. 

Chicago & Northwestern Declines 27%—-There 
Was extensive liquidation in this issue. 

Columbia Graphophone Preferred Off 4'% 
Moderate offerings caused a sharp break in the 
shares. 

Corn Products Gains 14—Short covering was 
responsible for the rise. 

Crucible Steel Declines 24%-——The declaration of 
the regular dividend failed to bolster the issue. 

Cuban-American Sugar Up 144—Speculators 
for the decline discovered an absence of stock when 
endeavor was made to cover short commitments 

Famous Players-Lasky Down 34%—Wall Street 
gossip is of the opjnion that the present dividend 
rate may not be maintained. 

General Asphalt ‘Down 1'4,—The company is 
understood to be entering upon a more intensive 
development campaign of its oil properties, but this 
fact did not serve to uphold the market in the sales. 


General Electric Off %—There has been good 
investment demand for this issue on all recessions 

Goodrich Down 144—The rubber stocks have 
been under heavy bear pressure 

Houston Oil Declines 25,—Extensive specula 
tive holdings were released. 

Inspiration Copper Down 134—The company 
announced the passing of a dividend due at this 
time 

International Paper Declines 34,—The com 
pany’s business is expanding, but for the moment 
it is not expected that dividend rates will be main 
tained: 

Mexican Petroleum Up 42—The stock covered a 
wide range in the week, advancing easily from the 
low price. Rapid expansion along production lines 
Vas reported. 

New York Airbrake Down 2?,—This company 
is in an excellent position as to earnings and new 
business 

Norfolk & Western Up 5,—Investment demand 
was slightly improved 

Pan-American Petroleum Declines 17% —Trading 
Was active, and the price cased off in sympathy 
with the decline in Mexican Petroleum. 

Pierce-Arrow Preferred Off 8—There was only 
a thin market for the shares. 

Pressed Steel Car Off 2—While the outlook for 
equipment companies is good this fact was disreé 
garded 

Reading Down 23,—The stock was again under 
bear nressure 

Replogle Steel Off 344.—There was no support 
for the shares in the market. 

Royal Dutch New York Loses 354,—The public 
gave little support to the issue. 

St. Louis & San Francisco Preterred Up 234 
here was extensive short covering in the low 
priced rails. 

Sears-Roebuck Off 45,—-Business is understood 
to be declining 

Texas Pacific Coal and Oi) Down 65, —It is un- 
derstood that the pool which was operating this 
stock was trapped for a heavy loss 

United Fruit Up 24, —Short covering was largé 
Iv responsible for the advance. 

United States Rubber Down 414-——Despite op- 
timistic statements there was a feeling in the fi- 
nancial district that the dividend might be cut. 

United States Steel Off 4—The shares held 
fairly firm. There has been a good investment de- 
mand for the stock in the Mast several days 


British Trade Decreasing 

RITISH exports for the first nine months of 

this year, although showing large increases in 
value, tecord substantial decreases in weight, ac- 
cording to figures furnished by the American 
Chamber of Commerce in London. Exports for this 
period were 31,000,000 tons, as against 34,000,000 
and 68,000,000 for the same period of 1919 and 
1913, respectively. 

The weight of imports also shows a big drop 
as compared with 1913, but an increase when com- 
pared with 1919. For the nine months ended Sep- 
tember, 1913, the weight was 41,000,000 tons, which 
fell to 27,000,000 tons in 1919, but increased to 
34,000,000 tons during the same period this year. 

The drop in exports is mainly accounted for, 
says the American Chamber, by reduced shipments 
of coal, which show a steady decrease. Iron and 
steel manufacturers, while recording a decrease in 
1919, show a slight recovery this year. Imports of 
raw materials and articles chiefly unmanufactured 
which reached 21,000,000 tons in i913 fell to 13.- 
000,000 tons in 1919, but increased to 17,000,000 
tons this year. 


Great Britain’s Living Cost 
MHE cost of living in Great Britain on Nov. | 

stood at the highest figures ever reached, being 
176 per cent. above that of July, 1914, the increase 
for the month of October alone being 12 per cent. 

With the exception of July, 1919, according to 
the American Chamber of Commerce in London, 
the index number indicating the retail price of 
principal foods has risen steadily. Starting with 
100 in July, 1914, it reached 270 in October this 
year, and jumped to 291 during November. This 
last rise was chiefly due to the increased price of 
flour and bread following the reduction of the 


subsidy. 


On the other hand, the index number of whole- 
sale prices for November shows the heaviest drop 
recorded since last May, there being a fall during 
the month of 30.4 points or 11 per cent. The index 
number for November was 257.7, as compared with 
290.1 in October and 282 in November, 1919, but 
the heavy decline has not yet affected retail prices, 
save in a few exceptional cases. 


and Bonds 


Bonds 


RADING in the bond market last week con 

tinued active, but was more or less depressed 
with the tendency of prices still inclined to go inte 
new low ground. This was particularly true of 
the first part of the week, when the Liberty issues 
recorded somejvery sharp declines. Later values in 
these, as well as all other groups, gradually began 
to move to higher levels. Selling for income tax 
purposes was again in evidence, but this was not 
quite so pronounced as in previous weeks 

During the week $10,000,000 twenty-five-yea 
per cent., Series “A,” Pacific Gas and Electric 
Company first and refunding bonds were offere: 
by the National City Company and FE. H. Rollin 
& Sons at 99 and interest to vield 7.10 per cent 


The purpose of this issue is to enable the company, 


to further develop its power sources along the Pitt 
River in Northern California. Other prominent 
sues brought out last week were $5,000,000 twenty 
five-year 7% per cent. Series “B” bonds of the 
Consolidated Gas, Electric Light and Power Con 
pany of Baltimore offered at 97% and interest 
vield 7% per cent., and $6,500,000 twenty-year fit 
mortgage 8 per cent. bonds of the Riordon Con 
pany, Limited, of Canada, at 99 and interest t 
vield 8.10 per cent 

Liberty Bonds Show Improvement—As alread) 
referred to, at the opening market of the week 
the Liberty issues were prominent in a sharp ce 
cline, which found an echo in the tremendous break 
which characterized the stock list. The tax pay 
ments which were made during the previous week 
created a demand for money which shaded them off 
over “% to % points during the five days pie 
ceding the limit set for such payments. No au 
thentic reason can be assigned for the pe 
formances on Monday when the fourth 4%4s went 
off % point and the second and third 4%s de 
clined about 1% points. On Tuesday the forme: 
issue gained fractionally, while the latter i 
at one time advanced a point. The trading d 
ing Tuesday and Wednesday was quite lively, and 
reacted from Monday, the result being that before 
the close of the week prices advanced shaiply, r 
flecting undoubtedly both the removal of specula 
tive pressure and the putting in of genuine buying 
orders. 

Railroad Bonds Active and Irregular—The gen 
eral tendency of the rails seemed to be one of mak 
ing only the necessary concessions, and aithoug! 
there were average declines of from 1 to 2 points 
the list as a whole showed a fine position 
Atchison general 4s were steady throughout the 
week. Baltimore & Ohio convertible 5s reached 
a high of 65, from which they receded a point 
while the refunding 5s on Thursday touched 62'» 
a drop of nearly 2 points from Monday. Cana 
dian Northern 7s touched par several times, but 
were strong the better part of the week at around 
99%. Central Pacific guaranteed 4s went off a 
point, while the Chesapeake & Ohio issues showed 
little in price movement. Union Pacific refunding 
4s went off 2 points, while the convertible 4s 
shaded down over a point. Southern Pacific con 
vertible 4s were down about a point over the cours¢ 
of the week, and the convertible 5s nearly 2 
points. The refunding 4s of this company re 
mained fairly steady throughout the week. New 
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Money 


i tenn was no discernable change in the money 


market last week. Call money, which had been 
sticking close to the 7 per cent: rate ever since 
the month opened, held at that figure throughout 
last week, with the exception of a brief interval 
on Tuesday afternoon, when new loans were ar- 
ramged at 6 per cent Time money, which had 
come down slightly in quotation early in the week, 
hardened again toward the close and ruled at about 
7'4@7‘ per cent. for the best mixed collateral 
and 7%%@8 per cent. for all industrial loans. 

The supply of funds seemed to be adequate for 
all legitimate needs, and so far as Stock Exchange 
money was concerned there appeared to be more 
than an abundance. However, those who had call 


money to lend showed absolutely no inclination to 


force it on the market by lowering rates and de- 
spite the fact that there was a considerable amount 
of unlendable money on the bonds on several days, 
the banks would not make concessions in their of- 
fering figures. 

In time money the supply, like the demand, was 
small. The two, however, offset one another well, 
so that there was neither paucity nor abundance 
at any time. Borrowers, believing that al! money 
rates are to come down sharply after the first of 
the new year, were not inclined to bid for the fixed 
maturities, and the lenders were not anxious to 
push their funds by offering at lower figures than 
those which have been prevailing for some weeks 
past. The best evidence of this lies in the fact that 
the banks and the money brokers marked up their 
time quotations in mid-week, at a time when the 
demand certainly could -not have exceeded the 
supply. 

Other forms of accommcdation, too, were steady. 
There was no change in the commercial paper rate, 
and while there is less harmony among bankers 
acceptance dealers than there was a time back, 
the widest spreads reported were not very wide 
and the business was carried on on a fairly uni- 
form basis. The business, it might be added, was 
extremely light. 

Steady liquidation in the stock market, a limited 
demand for new security financing and reports of 
liquidation in mercantile lines all have contributed 
to make borrowers less anxious to fill their re- 
quirements than they were and has inspired them 
with a confidence that money rates are to come 
down very shortly. In most places it is expected 
that by the end of next week the general money 
market will be working into lower levels, if not 
actually already at the lower levels, and there ar- 
pears to be supreme confidence among potential 
borrowers that money will be something closely 
approximating a drug on the market after the first 
of the year. 

Under these circumstances, borrowings are being 
held to the minimum and the demand for anything 
but the shortest maturities is virtually nil. There 
is a good demand for call money for purposes 
other than carrying stocks and it is being filled 
without disturbing rates. In the same way, many 
of the commercial bills which are comimg into the 
market are being drawn for very short periods, 
with the borrowers willing to risk making new 
loans at the maturity of their old ones. It has 
been a long time since borrowers displayed so much 
confidence in their own position, and if it should 
happen that the market does not come down di- 
rectly after the first of the year, it is quite pos- 
sible that the borrowers will be forced into a very 
uncomfortable predicament. 

The lenders, however, seem to be almost as cer- 
tain as the borrowers are that rates are definitely 
pointed downward. They are not trying to force 
money on the market, but are willing enovg! 
fill the demands which come to them. In this re- 
spect the lenders have rather the best of it, for 
if all rates are to decline immediately the turn 
of the year is passed, rates at the Reserve Bank 
‘doubtless will come down, too, in which event the 
lenders will be able to take advantage of that situ 
ation and will be able to hedge themselves. 

The weekly bank statements showed nothing un- 
usual. At the Reserve Bank there was a slight 
improvement in the ratio of cash reserve, which 
moved up from 39.1 a week ago to 29.9 per cent. 
for the close of the past week. This gain was oc- 
casioned by an increase of $30,417,000 in total cash 
reserve, a gain which more than offset the in- 
creases of $37,176,000 in net deposits and $9,348,000 
in outstanding Federal Reserve notes. 

The gain in cash reserves came about mainly 
by an increase in the gold settlement fund of 


$29,419,000. This, in view of the fact that the 
bank was neither borrowing from nor lending to 
other Federal Reserve banks, would seem to point 
to a change in the flow of funds, which have been 
moving toward the interior all Fall and now seem 
to be pointing back in this direction. If this turns 
out to be the case, the movement in our favor has 
started a little earlier than it was expected to. 

The bank also gained $33,226,000 in the gold 
and gold certificate item, but against this it. lost 
$23,651,000 in the gold reported as in the custody 
of foreign agents. What happened here was that 
the Assay Office had passed through the gold 
which the bank brought back from London some 
weeks ago 

Borrowings of members, which fell off $72,855, 
000 in the preceding week because of the shift oc 
casioned by the tax payments and the maturing 
of a large block of Treasury certificates, :n-reased 
on balance in the past week $53,199,000. The 
movement the past week, as in the week before, 
was largely in the commercial paper rediscount 
which had contracted by $112,446,000 in the earlier 
week and which increased by $57,199,000 last week. 
Government paper rediscounts, which had increased 
$39,591,000 in the earlier week, were down only 
$3,238,000 in the statement which the bank pub 
lished on Friday 

Bills bought were up $7,472,000, indicating the 
scant demand for acceptances in the genera] mai- 
ket. The Treasury’s account, after its advance of 
$48,361,000 over the tax payment date, contracted 
last week nearly all of this, the net decline being 


$41,815,000. These changes, on balance, resulted 
in an increase in total earning assets of $19,618,000 

In the Clearing House display 'oans, wh'ch had 
shown a gain in the previous weck for the first 
time since the middle of October, again fell in the 
past week, the decline being $36,251,000. This 
contraction still left the total of actual loans con 
siderably higher than at any time since Novembe1 
13, but it shows that the gain of the week befor 
was entirely due to the strain over the tax date 
and that the general trend is downward. Demand 
deposits were off $21,303,000 in the actual and 
$79,642,000 in the average, another indication of 
progressive deflation. Bills payable, acceptances 
rediscouncs and other liabilities, however, increased 
$37,312,000. 


Bonds 


Continued from Page S12 


York Central debenture 6s went off an average of 
2% points. Southern Railway first 5s dropped 
from 84 to around 81, while the 4s were more or 
less steady most of the week. Illinois Central 
4s of 1953 went off about a point and a quarter. 
The Northern Pacific issues declined somewhat 
the 4s leading with a loss of over a point. The 
Pennsylvania 7s declined about half a_ pont, 
while the general 4%s and the 5s were off on an 
average of 2 points over the week. Trading in 
the St. Louis & San Francisco issves was very 
active, the prior lien 4s holding steady at 59 with 
slight fluctuations, but the adjustment 6s were 
under pressure most of the time, losing about 2 
points. 

Industrial Bonds Weak—lIndustrial bonds were 
rather weak, due, it was thought, principally to de- 
pression in the stock list. Declines were not wide, 
but large shrinkages in values were recorded. The 
high-grade issues ¢ontinued firm, but in those of a 
more speculative nature there were some wide 
fluctuations. The issues of the basic industries 
lacking strengthening factors in improving tr-de 
conditions continued on practically the same levels. 
United States Rubber 7'%s sold as low as 95, losing 
about 2 points during the week. Central Leather 
5s were also weak to approximately the same ex- 
tent. United States Steel 5s touched 89%, but the 
sethlehem Steel refunding 5s fluctuated only frac- 
tionally around 77. Lackawanna Steel 5s of 1950 
lost about a point. General Electric debenture 6s 
were also down about a point and a half, while the 
5s went off 1% points. Republic Iron and Steel 5s 
were fairly steady, going off only fractionally at 
any one time. 

Tractions Show Little Strength—The market on 
local tractions was languid, with one exception. 
Interborough first and refunding 5s showed con 
siderable strength under fairiy heavy trading on 
Thursday, advancing to a high of 49. Later, how 
ever, the bonds dropped to around 47%. Third 
Avenue refunding 4s went off a point and a half, 
while the adjustment 5s were steady at around 
24% to 25. Brooklyn Rapid Transit gold 5s were 
inactive, while the certificates of deposit went as 
low. as 3544. Hudson & Manhattan first and re 
funding 5s went off nearly 2 points, and the ad 
justment income 5s declined about 2 points to 20. 

Foreign Bonds Down—City of Paris 6s fell off 
about a point during the week, which was also true 
of the City of Christiania, Norway, 8s, and the City 
of Berne, Switzerland, 8s. Dominion of Canada 5s 
of 1926 declined almost 2 points. The 5'%s of 1929 
were probably the steadiest of the list. . French 
Government 8s fell off at one time to 99%, while 
the Swiss Government 8s declined considerably to 
ward the latter part of the week to 101%, but 
closed later at around 102. Both series of the 
Japanese 4's were strong, holding a steady posi- 
tion at 75. The Kingdom of Belgium 7%s touched 
94, while the 6s lost over 2 points in a slump to 
RO. 
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The Annalist Barometer of Business Conditions 


NSETTLEMENT continues to be the outstand 
ing feature of the business situation. Some 
levelopments of favorable import have come to 

‘\t, but as opposed to these there have been 

wtrogressions in a number of lines, and the entire 

character of the situation for the moment is one 
cf dubious portent. Buying is still of the hand-to- 
mouth variety, with little prospect of change in the 
immediate future. Much as may be claimed for 
the increased volume of buying due to holiday re 
quirements, the fact remains that demand of this 
sort has not by any means measured up to the 
standard of other years. It would seem that there 
had been a fundamental fault in the entire retail 
structure. Instead of drastic price reductions for 
the purpose of liquidating inventories so far as 
possible, and thus wriggling out of an untenable 
position, there has been an endeavor on the part 
of the retailers to uphold prices against falling 
quotations in the primary market, and this has 
cut down by a large proportion the volume of holi 
day business that might normally be expected. 

In consequence it is not at all unlikely that there 
will be a radical price readjustment with the turn 
of the year. Those companies which have been 
carrying goods with the aid of bank loans will 
probably find that accommodation is available to a 
decidedly less degree than in the past. Therefore 
stocks will have to be liquidated, and if liquidation 
is extensive, as seems probable, prices will undoubt 
edly be sharply reduced. 

The all-important factor is the boycott of high 
prices by the public at large. There is no evidence 
at hand to show any change of sentiment in this 
particular, and it is probable that quotations will 
have to recede substantially before demand quick 
ens. ‘There is a disposition to rant against the lack 
of buying power on the part of the public, but 
when all is said the cries of protest fail completely 
There is actually no reason why the public should 
forego its right as to the fairness of prices. When 
the level has fallen to an extent that is within the 
bounds of conservatism demand will quicken and 
business generally should improve 

Events of the week just passed have emphasized 
further the curtailment which is taking place in 
business activities. The one question of unem- 
ployment shows the trend of events. There are 
undoubtedly those who take a hopeful view of th 
situation, but for the most part there is ng en- 
deavor to deny that a serious condition exists at 
the sources of production. Aiso there is no real 
sign to indicate that a change is imminent. At the 
same time sentiment is rather improved over that 
which has prevailed in the last few weeks. This, 
however, is undoubtedly a product brought about 
by the optimism resulting from the increased holi- 
day demand. The fact is quite overlooked, how- 
ever, that while buying is of better proportion the 
volume of business is small by comparison with 
other years. 


Acceptances 

HE approach of the Christmas holidays was 
plainly reflected in the market for bankers’ 
acceptances last week, and business suffered ac- 
cordingly. The demand, such as it was, came 
chiefly from the local commercial banks, which 
bought on a fairly good scale, but not on a suffi- 
ciently large scale to offset the losses elsewhere. 
Out-of-town buying was decidedly limited, and the 
savings banks, which have been watched with 
more than the usual interest, have so far done vir- 


tually nothing. 

As was the case in the previous week, dealers 
expected that savings banks would start buying in 
anticipation of their January requirements, but they 
did nothing of the sort. In the closing days of the 
week before these institutions had made some pur- 
chases,. all for immediate delivery, and then it was 
hoped that they would start buying in earnest. But 
such has not been the case. Last week their in- 
vestments in prime bankers’ acceptances were 
smaller, if anything, than in the earlier week. 

There is no very satisfactory explanation for 
this listlessness on the part of savings banks. 
This year they have not been especially heavy in- 
vestors in bonds or in short-term stuff, nor have 
they, so far as is known, been large buyers of real 
estate mortgages on local property. One of the 
features of the several housing inquiries has been 
the disclosure that less money than usual is going 
into realty investments, and there has. been noth- 
ing the last few weeks to indicate any quickening 
in this market. 

On the other hand, speaking unofficially, sav- 
ings bank people have insisted that their deposits 
are holding their own or are increasing. Whether 
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this state of affairs will be divulged by the forma! 
reports at the end of the year or not remains to 
be determined, but most of those who have spoken 
have insisted that the public was placing its money 
with the savings institutions at as good a pace as 
heretofore. If this is so, there is something of a 
mystery as to what the banks are doing with the 
cash which is coming to them 

Commercial bank buying, as stated above, has 
been relatively good. The local institutions have 
been in the market on all days of the past week 
and have absorbed a good volume of bills. This, 
perhaps, is natural, as there are reports about of 
idle funds awaiting investment after the turn of 
the year, and prime bills supply a very desirable 
medium for temporary employment. In the week 
the takings by the commercial banks probably ex- 
ceeded their purchases of the week before, and it 
is considered that they will again be in the market 
on a good scale during the present week. 

Corporate and individual buying for investment, 
on the contrary, has gone pretty much the way of 
savings bank buying. There has been very little 
of it, and there is nothing to point to an early re- 
sumption of buying of this character. Many of 
the dealers continue to carry on their educational 


propaganda, but at the moment it does not seen 
to be enjoying very good results 

The supply of bills last week was quite up 
the average, which rather surprised some oi 
servers who had expected a falling off because o 
the reported slackening in general business if 
there really has been a slowing down, and most 
authorities and most of the statistical displays are 
in agreement that there has, it has not found 
much reflection in the bill market, for whenever 
the demand bocomes even moderately good the 
supply proves abundant. At the close of last week 
dealers reported that their portfolios were some 
what larger than at the close of the preceding 
week 


t 
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lron and Steel 

: oe most important development with reference 

to the iron and steel industry relates to the 
price on steel rails. During the past week a num 
ber of the independent companies announced a 
price corresponding to that of the United States 
Steel Corporation, and it is probable that the rail 
orders taken some time ago on an adjustment basis 
were closed at the Steel Cerporation level. If the 
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October Index Number 44 
November Index Number 54.1. 


explained in detail in THE ANNALIST of Nov. 


markets and beginning its revival in August. 


influences some four to ten months later. 
However, a change in direction of the line is 


may mark only momentary fluctuations which will 
will resume its former trend. 

conditions only when the index number of the 
the index number of the first month after the turn 


emplified in the present instance a forecast can be 


quired to fall only five times .71, or 3.55 per cent. 
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‘HE November Index Number sustains the forecast begun by the July Index Number, which was 
22. Briefly the indications given were that the 
Jecember or January averages of security prices would show an upward movement, that there would 
be a reaction in February, and that then the list would start up for a long bull movement with busi- 
ness responding more slowly to the influences now beginning to bear on the security and commodity 


In general the prices of investment stocks on the New York Stock Exchange and of the condition 
of business throughout the country will follow the trend of the Business Index Line, stock prices re- 
sponding first to the influences which direct the index line and business feeling the effect of these 


will rally or that a rising market has reached its peak. Such changes in direction of the index line 


In the case of a low level in the stock market and of unsettled business conditions, such as exist 
at present, an upward turn of the line can be considered as indicative of an impending change in 


than 110 per cent. of the index number marking the turn and also greater than 108 per cent. of 
after the turn shall be greater than 110 per cent. of the index number of the third month. As ex- 


index number shall be greater than 110 per cent. of the September index number, or approximately 44. 

In the case of a high level of the stock market, accompanied by great activity and prosperity in the 
business field, a downward turn of the line can be considered as indicative of an impending change 
for the worse only when the drop in per cent. from the index number of the preceding month is equal 
to an amount at least as many times .71 as the second index number is numerically greater than 
83. For example, a drop in the index number from 92 to 88 would constitute a forecast, for 88 is 95.6 
per cent. of 92 and so has fallen 4.4 per cent. But 88, being numerically greater than 83 by five, is re- 


cast, for 88 is only 3.3 per cent. less than 91 and the fall to 88 must be at least 3.55 per cent. 


not, alone, an indication that a falling stock market 


presently cease to exert an influence and the line 


second month following the turn shall be greater 


and when the index number of the third month 


considered to have been given only if the October 


A drop to 88 from 91 would not constitute a fore- 
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volume of business in rails was of tremendously 
large proportion it would probably be possible for 
the independents to uphold their price level of the 
The inability to do this pre- 
sumes small requirements of urgent necessity by 


last year and a half 


the railroads. 

Signs of curtailment continue to crop up and 
the level of business being done by the inde- 
decreasing. As yet only a 
beyinning has been made in the slowing down 
vperations. Each succeeding week shows a greater 
proportion of idleness among the independents. The 
United States Steel Corporation, on the other hand, 
is reveling in the largest business that has been 


undertaken 


pendents is steadily 


Foreign Exchange 
THE foreign exchange market has been dull and 
surprisingly featureless during the last week. 
For the most part it was strong, but the strength 
was not impressive, and there was nothing to in- 


dieate that it would have been sufficient to with- 


tund any real pressure Che explanation for the 
performance appears to be that the volume of sell- 
ing had abated, while there was a rather small and 
scattered year-end demand which was imperative 
and had to be be filled. Thus, buying on a modest 
scale served to advance prices substantially at 
times, and even when there was very little buying 
in the market prices did not suffer the usual set- 
backs which come in times of extreme listlessness. 

Sterling, which had closed the previous week at 
$3.49%4 for sight bills, opened’ at about $3.49 on 
Monday and then moved up to above $3.52 before 


the closing on that day. On Thursday it got only 


slightly below $3.51, and went as high as $3.53%. 
Vi ednesday was a quiet day with only nominal fluc- 
tuations, but on Thursday the high for the week 
was made at $3.53! On Friday, the last day of 
ine of about 2 cents in 
but the rate still stood 
some 1! cents above the close of the week before. 


business, there was a dec! 
the pound from this figur 


French frances followed sterling, in a general 
way, and moved up to 5.9414 on Tuesday, as com- 
pared with 5.89 at the close of the earlier week. 
There was a reaction in francs at the close of the 
period, and this carried the French rate down to a 
net loss for the six day Belgian franes moved 
in harmony with French franes. lHtalian lire, which 
have been pretty much “on their own” for some 
time past, continued to move without much regard 
for what the rest of the market was doing, but the 
movements were not so wide as they have been 
this season, and on the whole lire displayed a wel- 
comed firmness which had not frequently been 
noted in some months 

The mid-European rates were quict and inclined 
to be slightly heavy in the fore part of the week, 
but toward the close they improved on a somewhat 
livelier demand. These rates, though, are so easily 
moved in either direction that their day to day, 
and even their week to week, fluctuations have lit- 
tle real significance. There is a good deal of spec- 
ulation going on in them, both on this end and in 
Kurope, and it is difficult to say at times whether 
their fluctuations are being dictated by economic 
developments or merely by the shift of speculative 
positions 

Political news last week played little or no part 
in the foreign exchange market.. Such news as 
there was was generally good. The passage of the 
War Finance Corporation resolution was more or 
less a negative factor, but bankers and dealers in 
the exchanges were inclined to make much of the 
proposed $100,000,000 Foreign Trade Financing 
Corporation which the American Bankers Associa- 
tion is back of. It is reported, and generally be- 
lieved, that this corporation will shortly be in posi- 
tion to function, and it hoped that it will prove 
of greater benefit to foreign trade than have some 
of the other corporations which have come into be- 
ing in recent months. This is not to cast asper- 
sions on the others, but the Foreign Trade Financ- 
ing Corporation is so large and has such strong 
and such widespread backing that it promises to 
become a comprehensive factor which the others, 
of necessity, could not be 

Secretary Houston’s assertion that it would be 
ill-advised to establish $1,000,000,000 credits here 
for Germany, or formal credits backed by the Gov- 
ernment or by semi-governmental agencies for any 
other amount, great or small, probably will go fur- 
ther than his opposition to the revival of the War 
Finance Corporation. Incidentally, the Secretary 
intimated that he has a solution for the foreign 
trade situation, and it is to be hoped he has, for 
Mr. Houston, in whatever he may suggest and rec- 
ommend, will have at least the close attention of 





the banking community, for he has won the ap- 


proval and support of a great many of the more 
responsible bankers by his level-headed and cour 
ageous course of ine iast few months. It is some 
years since a Secretary of the Treasury has been 
held in as high esteem as is Mr. Houston. 

The variations of Canadian exchange, which last 
week went to the greatest permium thus for re 
corded, have been attracting more than the usual 
attention. Sales of Canadian products here have 
not been diminishing, so far as is known, and Ca- 
nadian purchases have not been excessive, if what 
appear to be reliable reports are to be believed. 
The trade balance, of course, is heavily against 
Canada, and the Canadians have not been borrow 
ing as heavily in this market as the attention 
which Canadian offerings receive would indicate 
The possibility of an embargo on Canadian grain, 
or at least of a heavy tariff, which would amount 
to virtually the same thing, may have had some 
thing to do with it, by causing a transfer of funds 
from the Montreal market to this one in anticipa 
tion of a heavier debit balance, and consequently a 
greater depreciation in Canadian funds. Whatever 
the cause, however, the fact remains that Cana- 
dian exchange is moving very rapidly against the 
Dominion, and some of the Dominion bankers 
while professing not to be alavmed, certainly do 
not relish the situation. 

New foreign financing seems to be more remote 
aow than it did a month ago. Then it was cenfi 
dently predicted that seyeral of the South Ame! 
ican countries shortly would receive substantial ac 
commodation in this market, but most of the pro 
posals then made have come to nought and are not 
likely to be revived for some little time toe come 
The South American leaders, countries like the Ar 
gventine, Chile, Brazil and possibly one or two 
others, surely will be in the American market at 
some future date, but it is not probable that they 
will he able to float any considerable amounts of 
securit just yet. 

Gne drawback to South American financing 
is the demands of the South Americans themselves 
rhey appear to. be under the impression that the 
American market will accommodate them for an 
amount they desire. Thus, when the local bankers 
inform them that they can borrow, say, $25,000,000, 
the South American commissioners are very apt to 
cemand $50,000,000. It is difficult to accomplish 
the 


much under the circumstances, and many o 
bankers here have about abandoned the idea of do 
ing business with the South American countrie 
intil they have changed their attitude. 

rhe situation with regard to Cuba is about un 
changed, so far as may be learned. However, with 
the return of Mr. Rathbone, who got back from the 
island late last week, the situation is likely to 
change at any moment. But it is said to be highly 
improbable that any Cuban loan will be floated 
here in the next week or two, and that probably it 
will be the middle of January, at the earliest, be 
fore any formal public offering of Cuban securities 
will be made, provided, of course, that any loan is 


arranged 


Textiles 

XCEPTING in the cotton goods trade, where 

actual and prospective reductions in prices 
he'd the centre of the stave, last week in the textile 
industries was about as uneventful as a week could 
be. Even in the cottons there was not much done 
in the way of buying and selling, due very largely 
to the temporary postponement of the repricing of 
certain basic types of fabrics, notably ginghams 

About the sharpest cuts of the week were made 
in wide sheetings, in which reductions of 25 cents 
a yard on standard brands were shown. Great 
guantities of these goods had been soid on memo 
randum, and the cuts made in them meant the ac 
ceptance of very big losses by the mills which had 
distributed goods. Following the announcement of 
the new quotation on these goods by leading houses 
in the market, revised price lists covering manu 
factured sheets and pillow cases were sent out by 
sellers of those goods. Muslins and other standard 
bleached cottons had not been repriced up to the 
time of writing, and the prospects were then that 
they would not be revised until late this week. 

The same thing was true of ginghams in the 
colored fabrics end of the market, although price 
cutting in a quiet but substantial way was done on 
printed wash goods. No further reductions in 
prints and percales were announced, however. Un- 
finished cottons put in a conservative week, with 
prices nominally unchanged from the bases of the 
previous week. 

The week in the woolens and worsteds trade 
was devoid of interest. There were reports around 
the market that some duplicate orders were being 
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Curve of the 





The Annalist Index Number 


(Base —Averages 1490-99 100 Per Cent 


Week 
Dec. 25, 1920 202.506 
Dec. 27, 1919 287.741 
Dec. 28, 1918. 289.444 
Yearly 
“1920 283 463 
1919 295.607 
1918 237.080 
130}} 1917. . . 261.796 
120 1916 . . . 175.720 


10 


148.055 
146.069 

80.096 
109.252 


An index number is a means of showing fluctuations in the average price of a group of commodities. 


Food Cost of Living 





Aug. 





The Annalist Index Number 


s8eex 


828 


ee 





shows the fluctu- 


ations in the average wholesale price of twenty-five food commodities: selected and arranged to represent a theoretical family’s food budget 





Financial Transactions 




















Same Week Year Same Period 
Last Week Last Year to Date Last Year 
Sale of stock ah DONT. 72 4,252,691 219,065, 2001 308,472,057 
Sal f bonds 5 ‘ S1ISS8.512.650 $151,620,200 $3,808,345, 150 $3,647, 172,025 
aver stes af 62 an {High 6s High 90.40 High 84.07 High rr 
a ; — ‘ Low 62.70 Low 87.06 Low 62.70 Low 69.72 
as — , . jHich 6 } High 71.62 High 3.14 High 79.0% 
Average price of 40 bos cereesse-: Low 66.63 Low 71.26 Low 65.59 Low 71.05 
Average net vielg of & hich-priced bond ». 410% 5. 120% Fj 
New security, iswae $19,000,000 $18,000.000 $1.5 $1,144,2- 
Refundim 1,143,500 215,646,500 
+ AY ‘ . TG Ma , 
POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 
End of November End of October 
1920. 1919 1920. 1919. 
United States Steel orders, ton Y,021,481 7, 128,805 6,472,668 
Daily pig iron capacity, ton 97,830 70,745 SI iy 
Pig iron production, tons *2 954,908 2.392, t3,278, 104 71,863,555 


*Month of November *Month of October 


Alien Migration 





June April Feb Jan 
920 1920. 1920. 
inbound 48,219 30,006 31,858 
Outbound 17,121 19,107 11,007 27,086 
Balance +38,149 «©+-86.651 +29,112 417,332 418,999 +4,772 
Building Permits (Bradstreet’s) 
November 4dctobher - —September 
1v2u viv 1vZ0 1vly lye i9lg 


1M} Cities 
$131,946,984 


150 Cities 
$95,919,657 


ACTIVITY 


156 Cities 
$146,348,703 


1M Cities 
$92,592,040 


142 Cities 
$128,386, 807 


MEASURES OF BUSINESS 


Bank Clearings 


142 Cities 
$65.59 








Entire country estimated from complete returns from cities representing 92.3 per cent. of 


he tota! Percentages show changes from preceding year 
The Last Week. P.C The Week Before. P.« Year to Date. P.C. 
iv $7 086,000,000 10.7 $0, 165,000,000 11.0 $441 322,000,000 + &.S 
Tins T.20,.000, 000 +27 10, 100,000,000 440.4 905, 118,000,000 423.7 
Gross Railroad Earnings 
First Week Fourth Week Third Week Month of From Jan. 1 
in December. in November. in November September to Sept. 30. 
16 Roads if Roads 20 Roads 187 Roads 187 Roads. 
1vz $15,876,023 $21,998,832 $15,512,044 $616,200, 796 $4,438,151,873 
giv 19,207,734 14,919,321 498,611,917 3,780,780, 145 
Gain or loss +$5, 791,008 +$117,588,879 








+ 30.15% +23.5% 
are ’ 
WEEK’S PRICES OF BASIC COMMODITIES 
Current Range Mean Mean Price of 
Minimum 1920 Price Other Years 
Price. High. Low 1920 1919 191s 
Copper: Lake, spot, per ib 350 $0.19% §0.1350 §0.1650 §0.192: $0,247! 
Cotton: Spot, middling upland, tb 4375 1550 20625 .32 .3250 
Cement: Portland, bbi ° 
Pine: Nor. Car. Roofers t in., per 1,000 feet 62.00 31.00 46.50 44.00 
Hides: Packer, No. 1, native, ib ‘ 41 1v 
Petroleum: Pennsylvania crude at well, bb! 6.10 5.00 
Pig iron: Bessemer, at Pittsburgh, per ton 50.46 36.96 
Rubber: Up river, fine, per ib . . 1925 40 1925 
Silk: Japan, Sinshiv No, 1, per Ib «+. 6.40 17.85% 5.00 11 


Comparison of Week’s Commercial Failures (Dun’s) 

Week Ended Week Ended Week Ended Week Ended Week Ended 

Dec. 23, 1920. Dec. 27, 1919. Dec. 26, 1918. Dec. 27, 1917. Dec. 28, 191s. 

To- Over To Over To- Over To Over To Over 

tal. $5,000. tal. $5,000. tal $5,000. tal $5,000. tal. $5,000. 
43 22 35 











Hast In oY 24 8Y $5 SI 33 
South . wt 1s 6 2h 7 435 13 73 19 
West e “sa oe 1x 7 2: 6 35 1s 57 18 
Pacif x 2 Ls is 7 36 s 45 v 
United States 374 ‘92 Bis) 126 44 ‘208 = ‘254 7 
Canada 1 , 20 " 2% ta 
Failures by Months 
November - -Kleven: Months———— - 

1919 1920. 1919 1918 
Nurnbe) 1,050 ne 7,356 5,870 9.290 
Liabilities $30,758, 130 $9,177,: $236,250,260  $104,900,605 $150,770, 496 

OUR FOREIGN TRADE 

October - —-Ten Months—————_ 

1919 1920 1919. 
Exports . ee ee . -$751, 729,488 $631,618,449 $6,832,324,338 $6, 498,996,406 
Imports 334,675,831 401,845,150 4,692 695,065 3,098,844, 337 
Exoess of exports . -$417,053,657 $229,773,299 2, 139,629,273 $3,400, 152,069 





BAROMETRICS 


5.1815—Switzerland 

4. 1813—Italy 2.49 
40.20 —Holland 30.42 
19.30 4jreece i 
19.30 —Spain 12.92 
26.50 —Copenhagen 14 
26.50 —Steckholm 19.25 
26.80 —Christiania 14.40 
51.44 —Russia i24e 
18.titi —Bombay 16.00 45.00 26.00 26.00 
18.06 —Calcutta 46.00 15.00 26.00 26.00 
TRAM —Hongkong 6.25 4.75 M.00 D450 
an —Peking ii 78.00 
108.52 —Shanghai 72.00 
49.82 Kobe. 40.50 
49.83 Yokohama 40.50) 

» 00 —Manila .... 

42.44. —Buenos Aires 
33.55 —Rio 
23.8 — Germany 
20.46 Austria : 

20.26 Jugoslavia 7 78 72 
20.26 —Czechosiovakia 1.16 1.16 1.15 

19.50 —Belgrade 2.80 2.80 . 

19.30 —Finland ».41 2.41 

19.30 —Rumania 1.28 1,25 1.18 

Cables 


State 


Exchange 


The 


Foreign and Domestic 


of Credit 


Rates 


New York funds in Montrea! were quoted at $181.874¢@$158.75, premiun The discount on 
Montreal funds in New York was from $153.88@8137.00. The week's range of exchange on the 
principal foreign centres last week compared as follows 

Normal! Rates of —Last Week.— —Prev. Week.— —Yr. to Date.— Same Wk., 1919 


Exch'ge Demand 
sot5— London 
5.1S13—Paris 

5ST selgium 


. 


16.31 17.24 10.74 
15.77 16.35 5 





















4.8665—London 
5.1813—Paris 

» '81—Belgium 
5.1813—Switzerland 
5.1813—Italy 
40.20 —Holland 
19.30 —Greece 
) —Spain 
26.80 —Copenhagen 
26.80 —Stockhoim 
26.80 —Christiania 
51.44 —Russia 
48.66 —Bombay 
48.66 —Calcutta 
78.00 —Hongkong 

Peking 








PL ow 








108.32 —Shanghai 2 
49.83 —Kobe .... 8. 
49.83 —Yokohama 48.875 625 
50.00 —Manila 45.5 3.00 

Y --Buenos Aires 34.2 35.75 

—Rio 14 15.875 

23.83 —Germany 1 1.41 
20.26 —Austria -29 
20.26 —Jugoslavia 73 7 
20.2 Czechoslovakia 1.17 1 1.16 1.16 

19.30 —Belgrade 2.94 2 2.93 2.9: 
‘19.30 —Finland 2.46 2.46 2.40 2.4 

19.30 —Rumania 1.30 1.30 1.20 20 

Cost of Money 
Last Previous Year to Date 
New York Weel Week High Low 

Call loans 7 @ 7 ae 25 6 
Time loans, 60-90 days 8 @7' T%a7 m 7 
Six months 8 a7 T%@T 10 7 
Commerce. dise’ts, 4-6 mos. 8 @7% 8 @T% s & 


Foreign Government Securities 


Last Week Previous Week Year to Date 


Brit. Con. 2%%.. 44% 144044 51%@4h 
Trritish 5% . . SMwv2y S2HRRZy, -* 
British 4%% .... 77 @70% 77 @it\ BER@THY, 
French rentes (in 

Paris) . -57.12@56.3: 57. 7O@ 57.20 59. 20@52.60 
French War Loan 

tin Paris) 85.20 Rh. Ut 


Bar Gold and Silver 






High Low. High. Low High Low 
3.53% 3.44% 4.1K ; 1 ; 













99.00 

















—Same Week 
1919. 1918 


8 @7 6 @5% 


6 554 5 


——-Same Week —— 


1919 1918 
30% @504%, 5H 
W1 ea A, 94%4094 
83%¥@83y 99%@99\ 
60.00@59.80 61.5 
8S8.25@88.20) 88.2: 


—Same Week— 
919 


Last Week Prev. Week. Year to Date 1 " 1918 
Bar gold in Landon. 117s 5d@115s 9d «118s 94@116s 2d 127s 4d@102s Td 106s 4d Tis vd 
bar silver in London 42d@ 40d 42% d@405ed 89%d@ 43% TiM%AQ@T7 kd 487, 
Bar silver in N. ¥... HRca@b2e 66c@62\c $1.37@76%c $1.33%4.@$1.32% $1.0) A . 


Average of Wholesale Prices 


Steers, good to choice, live weight...............- 11.425 
Hogs, light and heavy as ‘ 9.05 
Flour, 8S. P., per barrel 196 pounds re 
Fiour, W. S., per barrel 196 pounds. 9.80 
Votatoes, white, bushel ao 
Beef, native sides, per pound : 1 
Mutton, dressed, per pound 1 





Last Week. Previous Week. 
12.25 





——-Same Week—— 
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Gold Holdings 


















July Sept. 


and Total Stock 


of 
y. Sept., Oct. , Nov, Dec. 
pune July Aug. Sey et. | m2 fers 
cot a cot 3.900) 
t++++4+4 tt 47 
Coot ttt 3:70 
rt + +H tt3.500 
Too a ttt ++ 
Too i ++++++3 300 
- +++ ++ $+ +4 4+ 
tt++++4- 3.100 
{1 TTT 42,900 








of Gold 





Millions 





4442.70 
12.500 
2,300 
ss | Sf 1{2,100 
ddd nae ppeeeeeooons +1,900 


+ + +-+4+-4-4 
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+4—-+ 








- 
ttt TTT11111-1-71,700 
ST TTTiTittT i +—++ Benner 
Ho TTT T1500 
+++ p++ 44 i ~+4++444+44- 
Cott coo 1.300 
t++t +. eer ttt t+741,100 
+ ttt + +. 
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t + T +f fp 
+441 ++ti++ 790 
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Tt >+++4-++4+ 500 
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rT Ttt TTTTTT 300 
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{I iat roy ty 100 
J am J 
The space between the base line and the broken line represents the cash reserves required, that beiween the brok: ight line the excess 
“eserves, or free gold, and th whole space between the base line and the heavy line represents the total stock of g Tr} omputed monthly, 
so that the record can never be brought to the date of publication. The chart records the la fig 


Ww eek Ended 
Friday, Dec. 24 





























Bank Clearings 





The Annz 
L, 











By Telegraph t« 


alist 








Central -Last Week-————— - -Year to Date---——_—_— 
Reserve Cities 1920 1919 1920 191 | Other Cities 192 
~ . Bee k $4 pop ncragen 5S bare ae 397, O76, SHS valtimore éT4 ADS m0 7 b 
: 16,528,53 32,443,312, 666 18,123 | buffalo waa S271 it 60) 
St. touis P 127,672,923 146,: 509. S97 $,263,251,463 7 07D >, 469, 6 Cincinnati 5 ; ° ms itt . 

‘Total 3 C. R. cities. .$4,644,396,021  $5,264,769,836 §282,565,043,719 $270,995.064,414 | Columbus, Ohio 133,945), SOK <n 602,100, 10 
Increase *11.7% 4.2% | Denver cate : 1,20) 1,190, GOS, 4 
Other Federal Reserve cities | J-etroit 79,232,156 », 2, 607 

AUanta : $44,384,403 $72,036,878 $3,168,460.077 $3,218,873,502 | Louisville ‘ 21,275,69. 924,09) 
Hosion ... 279,112,546 350,225,426 18,895,880, 152 17,817,261,449 | ew Orleans IT, INT, 3M : 8 107 254 Gt 
Kansas City, Mo 196), 268,457 204,973,048 75,898 7,498, 626,121 Pittsburgh ISO.533,15 ' 7,246,006,2 
Minneapolis 5; 47,059,395 1,835,145 2.258,114,898 | Providence .. 10,177, 60" 198, S08, :30M 
Philadelphia . 416,559,517 02 21, 155,300 | St. Paul j 32 843, HNt 059,078, INI 
Kichmond 42,841,000 32,861,594 7,962 3,085, 604,012 Seattle 26,291,049 2,119,145,1 
San Francisco 123,300,000 137,931,041 582,000 7, 104,358,865 Washington 14,402,316 796,945 SM 
Total 7 cities $1, 154,133,884 $1,291,646, 799 $78,498,912, 736 $62 956 204 97 
fnereas¢ * 10.6% 24.6% | Total 13 cities $620,559, 115 ‘ $32,079,972 
- . Lrcrease . 0.4 
Total 10 cities £5, 78,529,905 $6,556,416,635  $361,066,956,455 SON, TIL | i 
increase *11.5% 8.16 | Total 28 cities $6,419,089,024 $366,026, 929,09 
* Decrease | Increase *10 
‘ 4 S ’ 
Actual Condition Statements of the Federal Reserve Banks Dec. 24 
Dist 1 Dist. 2 Dist. 3 Dist. 4 Dist 5 Dist. 7 Dist. s ) 11 Dist. 12 
Bosto: New York Philadelphia. Cleveland Richmond Chicago St - ul Min is San Frar 
Geld reserve $203, 195, 000 $473,618,000 $201 431,000 $299, 109,000 SS1 S28 000 $2N8, 672. OOO =S$SO0.375 000 K4 $ 7,000 FITS, 133,04 
ills on hand 201,157,000 1,004 036,000 1S7,920,000 217,974,000 120,579,000 138,047, “000 117,722 OO} | S000 213,049,001 
Total resources. 500,152,000 1,804,978, C00 489,210,000 619, €57,000 P81 POL. 00 276,101,000 265.144 000 -161,4 7 O00 $533, INT, OOM 
Due members. 109,505,000 696,124 000 103,670,000 136,354,000 54,919,000 TS0,000 64,692,000 $2 mn 105,965,001 
Notes in circulat’n 295,140,000 SS8U,870,000 283,740,000 365,707,000 153 0°59 ute 31,000 559,683,000 139,721 O00 { ) 2.000 272,548,000 


Federal Reserve Bank Statement 


twelve Federal Keserve Banks compares as follows: 
Last Week. Previous Week. Year Ago 


Consolidated statement of the 
RESOURCES 











Gold coin and certificates . $273, 749,000 $211,497,000 .445,000 
Gold settlement fund, Federal Reserve Board 363,723,000 3,866,000 785,000 
Gold with foreign agencies 3,300,000 67,745,000 420,000 

Total goitd held by bank $640, 772,000 $633, 108,000 $716,550,000 
Gold with Federal Reserve agents 1,258,492, 000 1,269,725,00 1,240 032,600 
Gold redemption fund . ; 161,538,000 151,535,000 121,876,000 


Total gold reserves .$2,055,802;000 $2,054,.368,000 $2,078,432,000 


iwgal tender notes, silver, &« 180,952,000 180, 100,000 57,104,000 


. $2,236,754,000 $2, $2,135,536,000 


Total reserves 234,468,000 


Bills discounted: Secured by Government war 


obligations : 1,177,263 000 1,158,974,000 1,510,354,000 
Ail other ‘ .. 1,554,428,000 = 1,437,775,000 684,524,000 
Pills. bought in open market 241,167,000 234,609,000 585,212,000 
Votal bills on hand -$2,972,858,000 $2,831,358,000 $2,780,090 000 
United States Government bonds 26,859,000 26,859. 000 26,834,000 
United States Victory nots an Oo £9,000 64,000 
United States certificates of indebtedness 365,455,000 273.507,000 





Total earning assets .$3,281,039,000 $3,223,.841.000 $3,080,495,000 


Bunk premises 18,168,000 17,952,000 13,002,000 
Uncollected items and 
gross de, osits 
Five p. c. redemption fund 
Reserve Bank notes 


All other resources 


other deductions from 


761,005,000 $90,042,000 — 1,075,100,000 


against Federal 
12,652,000 
8,417,000 


12,520,000 
8,430,000 


237,000 
062,060 






$6,387,263,000 $6,325,432,000 





Total resources > ... .$6,318,035,000 5s 

LIABILITIES Last Week. Previous Week. Year Ago. 
Capital paid in $99;458 O00 $99,275,000 $87,339,000 
Surplus 164,745,000 164,745,000 81,087,000 
Covernment deposits 26,049,000 53,173,000 bn 357,000 





Due to members—reserve account 1,721,391,000  1,738,826,000 i S74, 000 
Deferred availability items : 539,261,000 614, 1€6,000 "680. 000 
Other deposits, incl. for Gov. credits 23,652,000 38,471,000 559,000 

Total gross deposits -$2,310,353,000 $2,444,636,000 $2,779,570,000 
Federal Reserve notes in actual circulation 3,404,931,000 = 3,344,332,000  3.057,646,000 
Fed. Res. Bank notes in circulation, net liab. 218,832,000 217,424,000 261,039,000 
All cther liabilities 119,716,000 116,841,000 58.771 000 


Total liabilities .$6,318,035,000 $6, 387. 263,000 $6.3 $25,432,000 


Ratio of total reserves te net deposit and 


F. R. note - liabilities combined 845.1% 45.6% 44.8%, 
Ratio of gold reserves to F. R. notes in cir 
culation after setting aside 35 per cent 
aguinst net deposit liabilities 49.89, W.5% W.B% 


Datu for Federal Res ( 
Chicago—————— 
17 Dec. 1 
Number of reporting bank 5) 51 
U'. S. bonds to secure circulation $38,000 (40 : $1,458,000 $1,455, 00K 
I’. S. bonds, incl. Liberty bonds 216 1 OOH 17,415,001 
U. S. Vietory notes 79, D870 10.000 12,127,008 
l S. etfs. of indebtedness IN! 1 0) 16,053, 4M 
| otal U. S. securities 18,496,000 14,340,000 $7,033,000 
Loans secured by UU. S. war 
obligations ; 4.0 iS 523,000 62,954 Con 
Loans sec. by stocks and bond 16,000 334.673 0 
| All other loans and investment 9 ) > DON OO) 1,021,229 (KK 
| fYotal loans, investments, &« r {78,447,000 = 1,465, 889,000 
feserve with Fed. Res. Banks 581, 400,00) 300 OW) 1 333, 00M 
Cash in vault..... 108, 767 (HM) 1 a) 36,466,004 
Net demand deposits F +,404,8 5,199,000 912,125, 00% 
Time deposits ‘ 279.9 in 3.931.000 302, 603 OOK 
Government de posits 197,641.00 966 GOO 1,016,004 
| Bills payable with F. R. Bank 279.473,00 $089,000 23,564,000 
| Kills redise’t’'d with F. R. Bank  473,444,04 140,000 160,304 004 
Al Reserve Branch Cities 
Ly 17 Dec. 10 
Number of reporting banks 209 
'. S. bonds to secure circulatior £96 572 ; 133,000 $72.; 
U'. S. bonds, incl. Liberty bonds 43 004.4 ROG OK) 134 
U. S&S. Victory notes.. 113,982 617,000 3,719,008 
U. S. etfs. of indebtedness 265, S65, ( +. 898,000 61,110,000 
Total U. S. securities 819,423,00 $47,000 341,270,004 
Loans secured by I S. war 
obligations . ‘ 673,404 00 807.000 134,574 (HM 
Loans sec. by stocks and bonds 2,193,742,( 657,000 2 214.00) 
Al! other loans and investments 7,232 ) 802,000 121,00 
Total loans, investments, &c 10,919 203,000 2,179 (MK 
Reserve with Fed. Res. Banks 90, ¢ 18,419,000 204,291 008 
Cash in vaults ; 662,000 70,517 0M 
Net demand deposits “nM 693,726,000 1,716,710, 004 
Time deposits On 907.017.000 913,635,004 
Gevernment deposits iM 11, 995,004) 3,010,006 
Bills payable with F. R. Bank My 3, 828,000 
Bills redisc’t’'d with F. R. Bank () l 2. 682,000 197 422, (4M 
ther Reporting Banks 
ye 7 Dec. 10 
rs ote 
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Bills payable with Federal Reserve BK 
Bills rediscounted with Federal 
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10,429,000 $100,382, 0h 

bor 72,168,000 121,949,000 
4,254,000 
OO 


299,574,000 
4,754,000 
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061,000 
, 000 
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613, 137 cm 
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New York Stock Exchange Transactions 


Higest and lowest prices of the year are 
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Year Price Ranges 
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sales of 100 shares Where prices are used for less than tnat amount they are marred with ar 
= U 
Total Sales 5,617,732 Shares 
Amount — Last Dividend ———, Last Week's Transactions =~ 
STOM KS Capita! Date Per Pe- 
Stock Listed Paid Cent. riod First High Low Last Chang¢e Sales 
ACME TEA Ist pf 750,000 Lec 1, 2 1% Q P ; s4 
Adams Express 12,000,000 Dec 1, ‘17 1 . y 22 22 22 — 4 u) 
Advance Rumely 13, 160, 400 ‘ 15 14 15 a, 14H? 
Advance Rumely pf 11.48 500 Oct 1 20 1\& Q $44 00 { 4 “T 
tir Reduction (sh.) 153,023 , 2 4 ld 
Ajax Rubber ($50) — 10,000,000 Dec 
Alaska tiold Mines ($10) 7, 00,000 “ 
Alaska Juneau G f. «$10). 3.067, 440 4K 
Albany & Susquehanna $500,000 July 
Allegheney & Western 3,200,000 July Ay 
All-American Cables 1,400 Oct 
Alliance Realty eee —6—=ést nw KC 
Allied Chemical & Dye w. i Mn 
Allied Chem. & Lye pf. w. i ‘ M} 
Allis-Chalmers Mfg 24,454,700 SOM 
Allis-Chalmers Mfg. pf 719,100 
Ama rar Ist pf 
Am. Agricultural Chemical in 
Am. Agricultural Chem. pf K 
Am. Bank Note ($50) iM 
Am. Bank Note pf. ($50) 1,495,650 (Mm) 
Am. Beet Sugar Co 15,000,000 200) 
Am. Beet Sugar pf 5,000,000 
Am. Bosch Magneto (sh.) 5,000 wT't) 
Am. Brake Shoe & Fy. new.(sh.) 150,000 1OO 
Am. Brake S. & Fy. pf. new 9,600 000 ow 
Am. Can Co Ooo 
Am. Can. Co. pf 2 K , 106 
Am. Car. & Foundry 30,000,000 34,0000 
Am. Car & Foundry pf 30,000 000 1 
An otton Oil Co 20. 7.100 (x 
Am. Cotton Oil Co. pf 10,198,600 100 
An lerug Syndicate ($10) 5.210 260 1 ‘ 
American Express 18,000,000 4K 
Am. Hide & Leather Co 11, 274.100 "> 
Am. Hide & Leather Co. pf 10 8.700 (4M 
American Ice 7.101.400 ” 
American ice pf 14.920,000 OO 
Am International 40,000 000 $ ( 
Am. La Fr. F. Eng. ($10) 2, 100.000 x 
Am. Liiseed Co 16, 750.000 “M 
An Linseed Co. pf x 
Am Locomotive Co 000.000 20.000 
Am. Locomotive Co. pf 25,000,000 "> 
Am. Malt & Grain (sh.) 55.000 
Am Radiator ($25) 13 SO OS oo 
Am. Radiator pf 3,000,000 Nov (0) 
An Safety Razor ($25) OO GOW 201K 
Am. Shipbuiiding 0,000 Nov 
Am. Ship & Com. (sh.) 522,130 STM) 
An Smelt. & Ref. Co 60,00 000 Dee 2th 
Am. Smelt. & Ref. Co. pf 710,000 000 I). « “x 
Am. Smelters pf. A 2,442. 500 Oct 
Amer snuff 11,€00,000 Oct 4 
Amer Snuff pf 3.052, 804 Oct 
An ynund. (33 ) 18,215,100 Oct 1000 
Ar Found. pf 8,451,300 Sep sO) 
An Re Co 45,000,000 Oct 21,44 
An Ref. Co. pf 45,000, 600 Ovt 2 4M 
Am. Sumatra Tobacco 14,447,400 Nov 8 800 
\ atra Tobacco pf 1,968,500 Sep 
An & Cable 14,008 000 1 ee 
Am & Tel. Co 442, 262.000 Oct 1 YO. Ot 
Al Tobacco Co Dee 6,100 
Am. Tobacco, Class B 1 ee eal 
Am. Tob. Co. pf. new Oct 2, 1H 
An Wholesale pf Oct 1M 
American Woolen Co 2 Oct in 4,404 
American Woolen Co. pf 40,000,000 Oct I: 0 
AN Writing Paper pf 10,238,000 Apr $n 
Aim. Zine, L. & 8S. (8 4,825,000 May sO 
An Z LL. & S&S. pf 2,414,000 No Hm) 
Ann Arbor 3.200 000 
Arbor pf 1.000 ,000 
, Cc. M. Co. ($30) 116,562,500 Nov “ 
Realiza ($10) 999,000 Oct " 
Dry Goods Nov 4 
Goods Ist pf Lee AM 
Goods 2d pf Tea (yf 
Oil Oct = 
‘opeka & Santa Fe 1 ee M 
«ka & Santa Fe pf Aug (" 
Birm. & Atl +. 21K 
Atlantic Coast Line July 10, 1,800 
At Guif & W. 1. 8. 8S Aug 2 4), 408 
atl... G. & W. 1. S. S. pf Oct in 
Atlantic Fruit (sh.) AM 
Atlas Tac sh.) " 
Atlantic Refining 5,600. 000 Dec 1 
Refining pf 20,000 000) Nov GOn 
(850) $020) 600 m 
($50) June 0 
Co. (sh.) a st 
Co. pf 5500 000 Nov 1O0 
BALDWIN LOCOMOTIVE 20 000,000 July 7M 
Baldwin Locomotive pf 20,000, 004 July 11K 
taltimore & Ohio 314,800 Mar 15, 20K 
Baltimore & Ohio pf 60,000,000 Sep 70 
Barnet (sh.) 10,004 Aug HM) 
Narnet pf 1,966,500 Oct 200 
Barnsdall Corp., Class A ($25) 13.000,.000 Oct wy 
Barnsdall Corp., Class B ($25) 1.000, 001 Oct 700 
Barrett Co 1 ST2.006 Oct 100 
Rarrett Co. Chem Con. tr efs wu 
Barrett Co. pf 7.731.000 Cnet PD 
Barre Co. pf., Chem.cn.c.of d . 
Batopilas Mining ($20) bron 
Bethlehem Motors (sh.) 
Bethlehem Steel Oct l 17%, 
Bethlehem Steel, Cl. B. tr. etfs. 45,000,000 wt 1 11% 
Bethlehem Steel 7% pf 14,908.00 Oct 1 A ) . 
Lethlehem Steel 8% pf SO0 Oct i 100% 700 
Booth Fisheries (sh.) 249,970 Apr ! 000 
Booth Fisheries Ist pf 4,098, 600 Oct 1 
Brooklyn Edison 17 600 Dec 1 
Brooklyn Rapid Transit Co 48.454, 006 Jan 2 000 
I kh. T. certificates of deposit. 25,556,000 3,100 
Broo r I'nion Gas 18,600,000 Oct 1 100 
She 8. 400.000 Sep l got 
Shoe pf Nov 1 > 
T. & R. R. See . O00 
Buffalo & Susquehanna Sep. 30, 
Buffalo & Susquehanna pf ‘ 3 June 30. 
Buffalo, Rochester & Pitts 10,500,000 Aug. 16 0 
Buffalk Rochester & Pitts. pf 6.000 000 Aug. 16, 
Burt Bros 8.094.400 Nov. 15 BU 
Ror Bros. pf 1.447.800 Nov. - 
Bust Terminal 6.244.400 July 15, 
Butterick Co 14,647,200 Sep 1, TOW) 
Butte Copper & Zine ($5) 2.834,045 June 30, 2m 
Butte & Superior ($10) 3.000.000 Sep. 20 >, 800 
CADDO oO. &R 15.000 ,.000 ° 3,600 
California Packing (sh.) Dec. 15 OO 
California Petroleum Oct. OO 
California Petroleum pf Oct 1 600 
Callahan Zine & Lead ,400 
Calumet & Arizona ($10) Dec. 20 600 
Canadian Pacific Oct l, 2,800 
Canada Southern Aug = 100 
Case (J. 1.) Plow (sh.) — 
Case (J. I.) Th. M. 7% pf Oct 100 
Central Leather Aug AM 
Central Leather pf Oct 000 
Central of New Jersey Nov 100 
Cerro de Pasco Copper (sh.) Dec 100 
Certain-Teed Products (sh.) Oct 200 
Certain-Teed Products Ist pf 3.225.000 Oct 
Chandler Motor (new sh.) Oct S00 
Chesapeake & Ohio June 36 100 
Chicago & Alton ¢ ° 700 
Chicago & Alton pf 19 492 600 Jan. 16, 100 
< & E. i Eq. Tr. rects 6.577.800 oon 600 
C. & EF. Ii. pf., Eq. Tr. rects 2.486 000 400 
Chicago Great Western 38,921,400 Feb. 15 200 
Chicago Great Western pf July 15, pon 
Chi., Mil. & St. Paul Sep 1 000 
Chi., Mil. & St. Paul pf Sep 1, 600 
Chicago & Northwestern July 15, SOO 
Chicago & Northwestern pf July 15, 800 
Chicago Pneumatic Tool Oct >, Wo 
c., RT. & P. tem. cfs as 908 
Cc... R. t. & P. 7% pf., tem. cfs 29,422.100 July 1 100 
c.. R. 1. & P. 6% pf., tem. cfs.. 25.308.100 July 1 600 
Chi., St. P:, Minn. & O 18,556, 700 Aug. 20, 500 
Chi., St. P., Minn. & O. pf 11,250,300 Aug. 20 
Chile Copper ($25) 95,000 000 oun 200, 
Chino Copper ($5) 4.349 900 Sep. 30. 300 
Cleve., C., C. & St. Louis Sep 1. 200 
Cleve., C., C. & St. Louis pf Oct. 20, 
Cleveland & Pittsburgh ($50) 1 .7h0 Dec 1, ; 
Cluett, Peabody & Co 18,000,000 Nov 1 selald 
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ar Ranges Amount ¢ sast 
ists 91 This Year to Dat STOCKS Capita boat 
High Low Higt Low Hiet Date Low Jrat Stock Listed 11d 
1, ary 110 104 Jan * frec bd | cs Peabody & Co. pf 1.000, 000 Oct 
- $255. +) Jan 2 Dec. 21 Coca-Cola sh.) PA Sd: July 1 M 
oth B45 i 34% $44, Jai Dec 21 Colorado Fuel & Iron BI Oy No 20 a) 
*101 101 4K Api 21 Sept 2 Colorado Fuel & Lron pf 000,000 Nov "20 
Is 19 5 Oct 21 Feb. 11 Colorado & Southern 31,000,000 Len i2 
iz is 4 Oct s July 6 Colorado & Southern Ist pf. 8,500,000 June 40. "Zo 
um i 47 Lex 10 Aug. 11 Colorade & Southern 2d pf S500 000 fec. 15, °19 
Js Oh, 67 Jan 9 May 1 Columbia Gas & Electric 50,000,000 Nov. 15, '20 
Why, 6 Jan 0 Dec 2 Columbia Graph. (sh.) 1,251,475 Oct l 2U 
. 11% 92% Jan 14 Dec Columbia Graph. pf 10,581 500 Oct i “0 
au 4) 7 it Jar 1 Dec Is Comp.-Tab.-Re« ish.) 131.00. et . “2 
4 7m Aug. 2 Dec 22 rlidated ¢ ar «sh. 90,000 Oct 15 20 
7s So Aug. 2 Dec 21 lidated Cigar pf 4.0000 000 bre 1 me) 
14, TRY uy Mar Dec 21 i A 100 34500 Lex I> mt) 
ts 14! ‘ | ‘ I’ Balt 14,607,700 . ~0 
Mh j Sept. i ( , Coal Md 10,205,4% “0 
13 7 57 Let ‘ Interstate Cal. M. ($10) 4 20) 
«0 Dec ( Textile (sh p oo) 20 
Th Gat 65 Lex o Can 123.500, 000 an) 
107 boo 100 June * ( Co. pf $45. 000 20 
10% Dec c Candy «sh.) OOO 20 
“0 aN Nov ( ($25) 10 000,000 ”) 
Tape 1G De ‘ t Co $9,754. 000 20 
M4 102 Dec Cor re Co. pf 20, 827,000 “) 
Lec ( le & Co TOU 4 bad) 
AV y 0 7 4s Aug ‘ A Co 2.00 500 A) 
747 52 261 , Lec 22 eel ¢ S750 000 4) 
91 SG 10: ] Lee 2 Steel ¢ 5.000 000 0 
Dec Americal 10,000 000 “0 
0 4 101% Nov American yo tao 4 
24 20% fer Sugar «sh.) 00000 7 es 
SN} - 60% Tee Sugar pf SO OO) GOK Oct 1, °20 
Dec. 1s CHEMICAL ¢sh.) Nov. 15, 20 
[er 14 De Beers Con. M. (sh.) July 2S x) 
ow 10% u5% leere & Co. pf Iw 1 a) 
100 iit 91 Delaware & Hudson Dec. vo 0 
1 217 i72 ; Lh ware, Lack. & West. «$50 Oct 20, *20 
2%, in ; \, I r & tio Grande . 
) 24 f 1 ré io Grande pt Jan. 1% l 
os i20 110 Mi Jun » Detroit Edison Oct. 15, °20 
“ft 10> wre go Juls w Detroit United Railways i den 1 ") 
"113 118 112 byinmond Match 1 ere Pn | 
tA 6 16% 1 j Jan %%4 May 19 Dome Mines ($10) . $0000, 0001 Oct. 20, "20 
1, a) Gs 2 s Oct 2 bt May 10 Ieuluth, South Shore & Atlantic. 12,000,006 
1 % Tk ; 12 Oct 2 7 Api ‘) fuiiuth, South Si. & Atl. pf 10,000,000 
63 til 67 Jar ‘2 4 ri Jourham: Hosiery Class B ($50) 3,292. 85 mi) 
wn) 100 1 Jan i lburham Hosiery pf 100,000) "0 
— - oh = ee f 5 A KODAK 19,586,200 ~ 
ne is l 130 ju 7 lis July 2s I torage Lattery 1980) SOW “) 
z Bh ron Os Jan 3% Len | Coal ($00) 12,000,000 hn) 
+“ 5 M ” 221, Lee l Coal pf. ($50) 6, G00 000 
, Ja Jer lg Brantingham 10,132,500 
mre 4 J Aug. 20 ranting pf 12,170,500 Nov 1 2 
ny Th, Jar ‘ Lex 2+ tt-Johnson ($50) 16,590,000 Oct 1 “) 
oO 04 jan 2 Pec 24 br oti-Juhnsen pf 154000 000 Oct 1, 2 
2 1 Sept. 20 Feb 1 112,481, fam) 
S 0 Oct ” Dec 21 47.44 000 Ap! ’ ow 
' os Sept. 23 Dec z1 16,000,000 Apr Te Dr 
June 21 June 21 gh «S)> 2,000,000 Sep. 10, ‘20 
—_—$—_—_——— 0 = ; Jar > ” lec 9 ($25) Loo) 
yy Jan 9 YR, Jan # 2.000.000 nm 1 iy 
iz @ > Ja Ww De 2) rs-Lasky (sh.) 214.477 Oct 1 yak) 
: 2 Ap Iti wh Dec. 20 amous llayers-Lasky pf 10,400,000 Nov 1 
' - » th Mar a0) a) Tex 17 deral Mining & Smelting. 6,000,000 Jan 15, ° 
‘4 > 48 9 44 May 14 21% Dec. 21 d Mining & Smelting pf.. 12,000,000 Dec. 1 mY 
‘ oa iT Fe it 7s Dec. 22 he Body Corp. (sh.) 500,000 Nov 1 “a 
} yur 7 ' ey 1 1Os! Ma 16 974 Fet it ’ Corp. pf Nov 1. ‘20 
] . 1c 2: 15, 4900, OO# Oct 1, "2 
* ‘ - sh 1098, 020 Nov S he 
as “3 , WV ish.) S00 00K Aug. 15 1¢ 
I Cx (sh.) Ou 1 ” 
: m ' General Chemical Co Tee 1 4) 
(ie pi : 
Ger Chem. Con. efs 17,446,460 
(ie Chem. Con. efs. 14,146,500 
" 9 iene a 18,104,000 Nov 1 a 
, A 106 ° er Ca, pf.. 5.000.000 1 de 1 ") 
‘ 101 om Gren deb. pf 1.620.800 Oet 1 " 
1s ors 17 144 General Fleetric ¥ 187,784,100 Oet 1n 2 
a Genera Eleetric rights ow > 
(jeneral Motors new (sh.) LS, 161, 766 Nov 1 1 
es : ae General Motors Corp. pf 16,186,000 Nov 1 20 
z 4 os a General Motors 7% ‘ai i Nov. 1, ‘20 
General Motors 6% deb Nov 1 mt) 
pM Goodrich «(B. F.) (¢sh.) Nov. 15 1) 
see Goodrich (B. FL) Co. pf Oc 1 A 
4 Gray & Davis Mar. 1. ‘2 
2 Granby Consolidated Ma 1 
bald 5 Great Northern pf Nov 1 
ae i”? Gt. Nor. cfs. for ore prop. (sh.) 1,500,006 Dec, 15, "20 
its ; Der Gireene-Cananea Z #8.781,200 Nov. 22, ‘20 
7 17 Dee Guantanamo Sugar (sh.) 300.000 Sep. 30 0 
1 7 Jan wulf, Mobile & Northert 087 300 
” 2 INK, Der Gulf, Mobile & Northern pf 9,431,100 
bet 14 27% dD Gulf States Steel ; 11,199,400 Apr i “4 
+H 4g 90% May Gulf States Steel Ist pf 2.000.008 Api 1, 20 
we ———_— —___—__ — 
= 2 14% Oct. 26 HABIRSHAW ELEC. (sh.) 2.94; Oct 1, (20 
bs 10 oo Dec 2 Hartman Corp 12) 1 de 1, “20 
nip Ss 50 Fel) a Hastell & reer (sh.). 220.000 July 1 4 
aly It Dec it Havaia El. Ry ie & FP 15,000,000 Nov. 1 2) 
Helme ¢«G a Mt 3.004 300 Oet 1 y 
ime, i 133 Lee 21 Hendee Manufacturing 10 000 000 
1 oN 1 ee 7 Hocking Valley 17,.000.0000 June 30 
. san és 4iy Oct 21 Homestake Mining 116,000 Sep. 25 i" 
4 be - ang Dee 21 Houston il 5AM OME 
1 1 ee Hupp Motor Car ($10) bay loo Nov 1 m 
19 Dee Hydraulic Steel (sh.) ha 6oo0 1 Overt 1 4) 
— TY) ? 40% Feb. 13 ILLINOIS CENTRAL . 109,296 000 The 1. 20 
, 6G Oct 135 Iineis Central Leased Lines TO.000 O00 July 1 ~) 
a™% Ang. I11 Indiahoma Ref 8) 5 000 000 Sep. 30 1 
i4} Dec 23 indian Refining ($10) 3 000,000 Lee I, “ZO 
SZ Dec 20 Indian Refining pf 3.0000 000 1% 1 ” 
414 6s 2 2s Dex 21 Inspiratio: Con Copper c820) . Oct. 2 4) 
a, o 3 Aug 4 Interboro Consol. (sh.) 
iz, +E 0 Sx Dee 1.) Interboro Con. Corp. pf Ap ! Is 
a 7 : ‘oO 0 Der 2 International Acricultural 
“ “iz 48 HA Lex pd | International Agricultural pf 9,2 Oct mm. “2o 
i wa 140 , 110 x8 Nov 19 International Harvester (news 80.000 000 Oct + oy ” 
. 10 , mo Nov 1% International Harv. pf. (aew) 40 000000 1 der 1 a0) 
7 or o| 104% Dee 2 International Mercantile Marine 
na% 198 “ 44 Nov. 18 International Mercantile M_ pf Aug 2 ”) 
| lta " 2s Dec 1s international Motor Truck «sh.s 
i 6S Nov. 18 International Motor Tr. Ist pf Oct 1 | 
j 57% Nov 17 International Motor Tr. 2d pf 3,2 on 1 ” 
h _ . 11% Dee. 21 International Nickel ($25) 41.854.000 Ma 1 1 
35 7) 7s Dec 14 International Nickel pf S12 600 No 1 HY 
as m ott Dec 1 International Paper Co 000 
451 o go De« Au International Vaper Co. pf 000 Oet 15, °S 
oo 2 4 Ihc ‘ [aternat. Paper pf stamped 000 Oet 1h my 
* 65% , ome -< June 10 International Salt 100 Oct 1 ”) 
61 ‘ : Te 2 Invincible O}] «($50) 18,196,100 
‘ x oO: ° ¢ 1s lowa Central 1.418.400 
ne o's 6: r 2 Iron Products (sh.) 3 
A 44 4 8 Island Creek Coal ¢«sh_) Oct me 
67 om Dec, 21 Island Oil & Trans. $10) 
JEWEL TEA 12.000.000 
g Jewel Tea pf 3,640 OOK) Oet i, ‘st 
343 Jones Tea 10.000, 000 Oer 1 a” 
KAN. CITY, FT. S. & M. pf 6,252,000 Oct. 1, 20 
12 Kansas City Southern. 30,000,006 
10 Kansas City Southern pf 21.000 00 On In 4) 
105 Kayser (Julius) & Co.. , 6,570,000 Omer 1 4b) 
117 Kayser & Co. Ist pf 2 1.51 6% No ., “- 
“@R Kelly-Springfield Tire ($25) 9.688 07% Nov 1 
int Kelly-Springfield Tire 8% pf 5,860,000 Nov. 15 
“OY, Kelly-Springfield Tire 6% pf 3.237.104 Oct 1 
24 Kelsey Wheel .. ea 10,000,001 
an Kelsey Wheel pf Nov 1 uD 
o76 Kennecott Corp. (sh.). Sep. 30 aU 
9 Keokuk & Des Moines 
4 ose Keokuk & Des Moines pf . 4 
on 28 Ki Jan F; Dec. 1 Keystone Tire & Rubber ($10) “4 
a ae 170 116 15h Jan. 31 Aug. 10 Kresge (S 8.) Co .... 10,000 000 20 
1h nf 109%, 10 1” Feb. 25 Sept. 1 Kresge (S. S.) Co. pf 2.000.000 ) 
va — 3 “ROU, GO 8 Apr. 16 % June 9 Kress (S. H.) Co 12.000, 00% om“) 
¥ * , “ ¥ ~ r . . . ® &=9 © > 
1025, ‘o —20h— My 10 an. 17 Kroes (8. Hi) Co. nt 3,553,200 = 
rT 1% Jan 5 be LACKAWANNA STEEL 35.108, 50) 20) 
a ‘ ; 571, Oct on Laclede Gas Co 10,700,000 19 
113 Ty, 14 - 24% Oct 4 Lake Erie & Western.. 11,840,000 . 
ey pts 18 . 25, " 40% Oct. 2 Lake Erie & Western pf 11 840,000 Jan. 15, ‘O08 
ou 12 w 2) ‘8% Jan 6 Le Rubber & Tire (sh.) 150, CO Dec 1 yi 
ron 535%, aX, 40 nMOls Nov 3 Lehigh Valley (850) crt) SO 7 Oct 2. 20 
ous P 16414 24 1% 46% Jan 9 Liegett & Myers........ 21,496,400 Tee 1, '20 
= m4 1554 Apr. 30 Liegett & Myers, Ciass B 5 2 400 1 ex 1, "2b 
ea, r 107 119% Jan 8 Liggett & Myers pf Out 1, *20 
ii 107% tts 3} Apr. 12 Loew's, Inc. (sh.)... Nov 1 =) 
, 25, 2 Jan. 3 9% Nov. 20 Loft, Inc. (shares). 
any 17% 44 Jan 3 27% Dee. 21 Loose- Wiles Biscuits ‘5 . : 
94 ” RQ 4% Jan 5 93%, Sept. 25 Loose Wiles Biscuit Ist pf 4.599.700 Act 1, *20 
6 a3 a4 Jan. 19 100 Dec. 20 Loose Wiles Biscuit 2d pf. 2.000 000 Nov 3 20 
on 144% 147% Jan 2 120% Dec. 21 Loritiard (P.) Co........ 24.246. 600 Oct Be 20 
110 OR 107 Jan. 10 97% Dee. 21 Lorillard (P.) Co Oe 11.307. 600 Oct 1 - 
194% 110 104% 112% Jan. 5S 94 Aug 9 Louisville & Nashville...... 2,000 000 Oct 1, *20 

















































































































New York Stock Exchange 























Transactions—C ontinued 
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New Y ork Stock Exchange Transactions—C ontinued 
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- Yearly Price Ranges 
1918 1919 This Year 
Gigh Low High Low High Late 
5 Mar 
ee SO% «Apr 37 
137 130 Be | Apr 14 
lin Jan s 
ee wu Aug. 14 
s) AN 65% Oct 22 
oy 1% 
136 Jas , 
117 
a7 75 ROLY uo Ja } 
31% wp Jan s 
“ ” 44 3) July 20 
f2'5 23% 61 s Apr s 
ws i, Jan > 
69% “) S4! ti Jar 
32 19 10 
10 
1 
tb 
tiie 47 it 
104 os 12 
1M 70 J 
107 ST ti 
33% 221, ° 
*o5 *so' ] 
61 41 ’ 
t 
7 
SO i 
10 6 
62 le 
1%, 21 
6 hu 
20 os 
41 ] 
"uD 
uv 
bad a] i 
108% * ih 
7 oO ‘= 71 vi. Jan Ss 
i ”) if Jan , 
" q 
11% 17 11 
3 2%, 43314 
i> 
91 
0 
106%, 





96 
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14 20 
12 rho 
ow 7 
‘ 
4h, mre 
es 7 
” »? 
Hy 11% } 
me 128 
1M} "i 
ty 4 
W v4 it} th 
107 1M him om 
wa 1a 
“) 7 it 29 
ns) iy! 
st) TOs ix 
Thy os 61 
a0 
2 fz! . s 
sly 41 m4 i 
”) SS 
wa 1, 67 116s 
1M wa, i! 
7 42 7 
MW 
us 14 
Hily 
seem 4% 
1! 18% 
7 2 
* ON 
u“ 57%, 
ot, 44 
ws 
1 42 
4 
tik 
Ty 
M4 x2 
sv 10s 
14% 23%, 
; ON 
4 yi 72% 
ON go os 
sol 
125% 
wy 
ty 
SOA, 
73 
‘ 
1h 
oat 
is 
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wis 











72%, 
V2 Gq 
i21 S4 
1s 17 
. 17 12% 
vy 27 10% 
21 7 Pou 
19 25 10% 
28 3T% 23 
51% 94% 53% RB 
4 2 6% 21% 
7 12 Hay 11% 
7 
15% 12 La 
15 
168) 
115% 
13 19% 10 
SON, 74 
64% 41% Ish 
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20 

14 
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Ja = 
Jar 6 
vov lf 
Jar y 4 
Jan 5 
Len ] 
Jon " 
Oct 4 
Apr l4 
Apr 14 
Jan 6 
Jan zt 
Oct 11 
Apr S 
Oct 25 
Sept atl 
Feb PS | 
Feb. 27 
Oct 4 
Mar. 2 
Jan. Ww 
July 4 
Mar. 2 


Ket 2 
Jan ! 

Mar 1” 
Apr. 10 
Jan ; 
Apr 12 


Jan Bs 
Oct ] 


Apr 
Mar 
Nov 
Jan 
Jan 
Jan 5 





to Date 


Low 


ont 
47 
“ut 
125 
*5O) 
1h 











Date. 
Lec 20 
Lee 22 
Lee 22 
Oct 29 
July 23 
July 4 
et 13 
Lex 1S 
Lee 21 
Dec. 22 
Dec 33 
Nov. 15 
Lex 14 
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Amount ——— Last 
STOCKS Capital Date 
Stock Listed. Paid 
Malilinson (H. R.) Co. (sh.) BOO.0CO == ce cccccce 
Mallinson (H. R.) pf.......... 3,000,006 Oct 1, °20 
Manati Sugar rTTiTTTiT Ty 10,000,000 Lex 1, “20 
Manati Sugar pf............++. Oct 1, ‘20 
Manhattan Electric Supply Oct. 1, °20 
Manhattan Elevated gtd Oct i, °20 
Manhattan Beach .......... eeece 
Maniiattan Shirt ($25) Dec 1, "2 
Manhattan Shirt pf 1.600,000 Oct. 1, °2 
Marlin-Rockwell (sh.) $1.136 eorcccece 
Martin-Parry (sh.) . naceden 22,705 Dec 1, ‘20 
Mathieson Alkali ($50) 5,885, 700 eeeecsece 
Maxwell Motors . 4,715,100 July 2, °17 
Maxwell Motors c. of dep. ‘ coe 
Maxwell Motors Ist pf os 
Maxwell! Motors Ist pf. c. of 
Maxwell Motors 2d pf ese 
Maxwell Motors 2d pf. c. of 
Maxwell Motors c. of d. sta 
Max. Motors Ist pf. c.of d.st 
Max. Mot. 2d pf. c. of d. st. 
May Department Stores 
May Department Stores pf 
Mexican Petroleum 
Mexican Petroleum pf 
Miami Copper ($5) 
Michigan Central ; : 3 ‘ 
Midvale Steel & Ord. ($50) OO "a0 008 Nov. 1, 
Middle States O ($10) ‘ 10,060,000 Oct 1, “2 
Minn. & St. Louis (new) 
Mi. St. PP. & 8S. 8. ! Oct. 15 
Minn., St. P. & S. M. pf Oct. 15, °20 
Minn., St. P. & S. 8S. M. 1.1 Apr 1, °20 
Missouri, Kansas & Texas eescccese 
Missouri, Kansas & Texas pf.. Nov. 10, °13 
Missouri l’acific oo 68,258,200 lnc ceee 
Missouri Pacific pf...........-- SG SSW gece E 
Moline Ulow Ist pt Sep 5. “2 
Monon Valley Traction ($25) 23. —-  pesvesece 
Mobile & Birmingham pf 900,000 July 1. "20 
Montana Power 43,653,500 Oct. Ro an 
Montana l'ower pf. ° ° . 700,000 Oct. 1, *20 
Montgomery Ward & Co. (sh.). 850,000 Feb "19 
Morris & Essex ($50) 15,000,000 July 1, °20 
Mullins Body ‘sh.) Os, 150 Nov. 1, °20 
Mullins Body 8% pf 1,000,000 Nov. 1, °20 
CHAT. & _ LOUIS 16,000,000 Aug 2 30 
me Co. (3h 25,000,000 Dec 1 20 
Anil. & ¢ Ser m. (sh.) a 242,683 e 
Anil & Chem. pf 13,358,300 Oct 1, “20 
Anil & Chem Cons. (sh.) $1,421 ‘ 
Anil. & Chem. Cons. pf 3,004,000 Fi 
Ns ational Biseuit Co. 20,236.000 Oct 15, °20 
+ ational Biscuit Co. pf 24,804,500 Nov. 30, °20 
ional Cloak & Suit 12,000,000 July 15, '20 





Ne ational 






































Cloak & Suit pf 4,180,000, Dec. 1, 20 

National Con. & Cable (sh.) 20,000 Oct. 15, ‘17 
Nat. Knam. & St. Co 15,501,000 Sep. 20, ’20 
National Enam. & St. Co. pf 10,000,000 Sep. 30, "20 
National Lead Co 20,655,500 Sep. 30, 20 
National Leaa Co. pf t Dec. 15. 2 
National Ry. of Mexico Ist pf 28,821,000 Feb. 10, ‘13 
National Ry. of Mexico 2d pf..124, 54. ong eseenee 
Nevada Con, Cop. ($5) Sep. 30, “20 
New Orleans, Tex. & Mexico 2, Dec. 1, ‘20 
New York Air Brake 10000000 Dec. 24, ‘20 
N. Y¥. C. & Hudson River 247,890,400 Nov 1, °20 
3 Chi. & St. Louis 14,000,000 Mar 1, ‘13 
- @ Chi. & St. Louis Ist pf 5.000), 000 July 2, *20 
N. ¥., Chi. & St. Louis 2d pf 11,000,000 Aug. 6, °20 
New York Dock . 7,000,000 Feb. 16, °20 
New York Dock pf 10,000,000 July 16, °20 
N. ¥ Lack. & Western 10,000,000 Oct 1, *20 
N. Y., N. H. & Hartford Sep. 30, 13 
N. Y Ontario & Western Apr 2, '20 
N y State Kailways. ° men es 
Niagara Falls Power pf il. 515,400 Oct. 20, °20 
Norfolk Southern 16,000,000 Jan. 1, "14 
Norfolk & Western 121, 835,000 Dec. 18, 20 
Norfolk & Western pf 23,000,000 Nov. 19, °20 
North American ; Oct. i, ‘2 
Northern Pacific 298, 400 Nov. 1, '20 
Nova Scotia Steel & Coal “15,000,000 Oct. 15, °20 
Nunnally Co. (sh.) 160,000 June 1. '20 
OHIO BODY & B. (sh.) 107 WS Oct. , 20 
Ohio Fuel Supply ($25) 19,813,000 Oct. 15, °20 
Ontario Silver Mining 15,000, 000 Jan. 4, "19 
Oklahoma, I. & R. (new) (§$5).. 15,000,000 Oct. 1, "20 
Orpheum Circuit 687,27 eee . 
Otis Elevator 9,482,100 Oct. 15, '20 
Otis Elevator pf 6,500,000 Oct. 15, “20 
Otis Steel (sh.) 411,668 
Otis Steel 4,826,000 os : 
Owens Bottle 11,030,075 Oct. 1, °20 
Owens Bottle @ SRT eM Ort 1, *20 
PABST BREWERY pf 2,000,000 sep. 15, °20 
Pacific Coast ¢ 7,000,000 Nov. 1, Ww 
Pacific Coast 2d pf ‘ 4,000,000 Nov. 1, ‘20 
Pacific Development ($50)...... 8,196,450 Aug. 16, ‘20 
Pacific Gas & Electric 34,044,100 Oct. 15, 20 
Pacific Oi}, when issued ee . 
Pacific Mail ($5) ; 1, 190.970 Dec. 1. °20 
Pac Telephone & Telegraph 
Pac. Te & Telegraph pf 32 
Pan-Americ ’ & Tr. ($50) 48 289.000 

Do Class 10,815,060 

‘arish & Bing (sh.)...... 150,000 
Penney (J 3,000,000 
Penn 499 296,400 
Penn (sh.). 115.643 
Peopl Chicago 38,495,506 
Peoria & Eastern 10,000,000 
Pere Marquett 45,046,000 ‘ 
Pere Marquette pr. pf 12,429,000 Nov 1, '20 
Pere Marquette pf... 11,200,000 
Pettibone- Mulliken 6,995,800 . 
Pettibone-Mulliken Ist pf 789,500 Oct 1, "20 
Philadelphia Co. ($50) 42,943,000 Oct. 30, °20 
Phillips Petroleum (sh.) 340,000 
Phillips-Jones (sh.) 850,000 i sn oce 
Phillips-Jones pf 00% 2,500,000 Nov. 1, ‘20 
Pierce-Arrow Motor (sh_) 250,000 May 1, ‘19 
Pierce-Arrow Motor pf 10,000,000 Oct.  “o 
Pierce Oil I) 21,944,200 . . 
Pierce Oil 8% pf seacws 15,000,000 Oct 1, °20 
Pitts. Coal of Pa... ‘ 31,036,700 Oct. 25, '26 
Pitts. Coal of Pa. pf.. we 34,893,800 Oct. 25 "20 
Pitts., C., C. & St. Louis...... 84§73,000 July 26, "20 
Pitts., Ft. Wayne & Chicago... 653 DOO Oct. 1, °20 
Pitts., Ft. Wayne & Chicago pf. 12,374,300 Oct. 5, 









Pittsburgh Steel pf............. 10,500,000 Lec 1 
Pitts. & West Virginia ‘ 30,500,000 ‘ 

Pitts. & West Virginia pf.. 9,100,000 Nov. 80 
Pond Cr. ¢ t.ec ($10) . 2,129,200 Oct 1 
Pressed Steel Car Co séeeaedy 12, 500,000 Dec S 
Pressed Steel Car Co. pf....... 12, 500,000 Nov. 30 
Public Service Corp., N. 35,356,000 Sep. 30, 
Pullman Co....... * 120,000,000 Nov. 15 
Punta Aleg. Sugar @ 0). 1,641,150 Oct. 15, 
Pure Oi] Co. ($25) 45.937.500 Oct. 1, 
RAIL. STEEL SP RING CO..... 13,500,000 Se 30, 

tail. Steel Spring Co. pf.. 13,500,000 Dec. 20 
Rand Mines (sh.) 48,000 . 

R. R. Sec I. ©. stock cfs 8,€00,0C0 July ee 
Ray Con. Copper ($10).. 790 June 30, °20 
Reading ($50) 00K Nov. 11, °20 
Reading Ist pf. ($50) lex 9, “20 
Reading 2d pf. ($50) Oct. 14, °20 


Remington Typewriter 


Remington Typewriter Ist pf Oct 1, °20 
Remington Typewriter 2d pf 4, 361.700 Oct > "oe 
Rensselaer & Saratoga 10,000,000 July 
Replogle Steel (sh.)......... 250,000 . 
Republic Iron & Steel Co 30,000 000 Nov 1, ’20 
Republic Iron & Steel Co. pf.. 25,000,000 Oct 1, ‘20 
Republic Motor Truck (sh.) 100,000 May 15, "19 
Robt. Reis & Co. (sh.) 100,000 . 
Robt. Reis & Co. ist pf ‘ 2,250,000 Oct. 1, “3D 
Royal Dutch N. Y. (sh.) . 344,128 Aug 4, '20 
Rutland pf 9,657,000 

ST. JOSEPH LEAT ($10) 14,094 , 666 Dec. 20, °20 
St. Louis-San Francisco 46,432,000 

St. Louis-San Francisco pf 7,500,000 


St. Louis Southwestern 


St. Louis Southwestern pf Aug 2, *20 








S. Cecilia Stgar (sh.) Nov he 

Savage Arms Sep. 15, °20 

Saxon Motor (sh.) Apr. 19, "17 

Seaboard Air Line 21,5 : 

Seaboard Air Line trust cfs 12 371.106 ‘ 
jeaboard Air Line pf 12,715,900 Aug. 15, "14 








voard Air Line pf. tr cfs 8,890,400 
ars, Roebuck & Co 105,€00, 000 Nov. 15, °20 
ars, Roebuck & Co. pf 8,000,000 Oct ,. “a 
Seneca Copper (sh.) aes 200 000 
Ariz. Copper (310) 3.500.000 Jan. 20, '20 
Shell Trans. & Trading (sh.) 343.968 Aug. 2, °20 


Sinclair Cons. Oi) (sh.).. 3.700, 14 


"er 
i 








$1.25 


$1.25 


$3.54% 


1% 


or 


$1985 
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Week's ‘Transactions ————~ 
Low Last Change. Sales. 
+) — &% 600 
— 6 400 
- 314 2,600 
445, — 1% 1,500 
it OMe 
14% 1% 600 
11 6500 
14) 3 1.100 
2 - iy sO) 
ly — 1% 200 
p4 + bt uD 
+ % 1,800 
+ & 2.400 
cs) + & 1,100 
1501. + 31,800 
*) — th 300 
144 > iy 11,500 
*414 
a Oh - %& 7,800 
104% 124% + ly 700 
Ske 10 wy 200 
ei 6s} \% 00 
03 
4 ot 1 200) 
pd 7 6.300 
41, + | 00 
11% ltie ty 4.000 
33% ibe + , 17.200 
4 
10 
*81 
is — 1} 800 
93 — & 100 
13% 4 15.000 
*6014 
10, 2014 1.600 
2% 00 
By — & 6.900 
S31 + % 1,100 
100 + 1% 2.100 
107 100 
26% 2% 600 
is 25% SOO 
2 3 + 8,400 
45 4th — % 5,100 
S38 
63% 67 a 4,700 
1003 100% ~ 00 
8h 
342 4% + % 6,200 
si, aX, 15,400 
ao) 58 ly 600 
78 78% 2% 1,700 
66 1 4 % 10.900 
ol lL 2.7 
T 
164 1842 + 1% 
35% 4 + 3% 00 
154 + & $1, HO 
ltt + & 100 
3 1.400 
+ %& », OOK 
100 
~~ 2 400 
+ Ss SO) 
— 4 HA) 
Ih 0 
1,20 
+ ye 
3 — & 
24% a 
117 6 
so 
12 1344 - %& & 10) 
70 70 2 200 
2% 1514 ly 200 
% 95 5 10 
11 i 3.600 
i4 1% 2,200 
Sh 1% 7,400 
4 1% 20) 
tal 100 
Go, 1% 76,800 
td - he 13,000 
12% + A ,200 
S34 3 100 
38% — % 50,201 
oy — k& 2,500 
28 + % 10,400 
9% % 100 
i4 11,400 
os - 2% 200 
+ 1% OO 
34% — 1% 100 
+ % 10,000 
+ &% 10,700 
. 2,100 
15 —2 19,700 
61 — 8 ,700 
9 — \¥% 12,100 
72 —- 3% 1,000 
4 + &% 6,200 
114% 138 
26 + j1 10,400 
71 - 200 
1! O00 
te 4,400 
100 
— 200 
{ rs + 2} 20,900 
40 + 1% 19,200 
20% &% 36,200 
73 TT 2 3,300 
100 
20% 20% — &% 3,400 
54 
10% 11% + & 23,000 
74% 2% 120,400 
iO 1% S00 
52% + % 2 400 
24% 6% 2,700 
0 34% 27.700 
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New York, Monday, December 27, 1920 

















New York Stock Exchange Transactions—Continued 








































































































































































































































—_ rearly Price Ranges ——-————-——————_, Amount Last Dividend ——— “ s Transactions ——————, 
1918. 1919 This Year to Date. STOCKS. Capital Date Per Pe- 
digh. Low. High. Low High. Date Low. Date. Stock Listed. Paid. Cent. riod Firs i ast Change. Sales 
71% 39° 46% 82 Jan. 26 43 Dec. 22 S'oss-Sheffield Steel & Lron.... 10,000,006 Nov. 10, 20 1% Q 17% - 300 
Way 81 85 94% Apr. 19 75 Dec. 23 Sloss-Sheffield Steel & Iron pf. 6,700,000 Oct. 1, ‘20 1% Q 79 - ain 
162 12 132 310 Apr. 14 7 Dee. 17 South Porto Rico Sugar........ 5,625,000 Oct. 1, "20 t5 Q 7 2 1 
110 102 107 116 Jan. 2 103. =Nov. 10 South Porto Rico Sugar pf..... 5,000,000 Oct. 1, 20 2 Q 
110 S012 91% 118% Nov. 4 88% Feb. 13 Southern Pacific........... ++.» -302,087,400 Oct 1, ‘20 2% Q “ + - 1% 123,40) 
138% 114% lsfe June 3 137% June 3 Southern Pac. trust receipts... 1,087,200 wwaeee 
2 ah Dec. 6 20 Dec. 22 Southern Pacific rights......... <akand ove6euses ° 2 22 — 1% 77>, HM 
34% 20% Oct. §& 18 Feb. 11 Southern Railway........... .. 94,599,300 ere . 20 2 + 1 40,000 
TAM Ni Oct. 5 50 8Feb. 13 Southern Railway pf........... 58,758,100 June 30, °20 2% SA AT + le 3.500) 
; Jan 5 "51% Jan. 5 So. Ry., M. & O. stk. t. r...... 5,760,200 Oct. 1, ‘20 2 SA ] 
10 “4 Apr. 12 100. Dec. 18 Standard Milling.............. 7,399, C00 Nov. 30, '20 2 2 : ) a0) 
Stile 79 Apr. 13 77% Nov. 4 Standard Milling pf. 6,488,000 Nov. 30, '20 1% Q 
bec. 24 144 Dec. 23 Standard Oil, N. J 98 338,300 ceseceton ‘ ( (OU 
Mar. 25 *570 Dec. 22 Standard Oil, N. J........ ++» 98,338,300 Dec. 15, '2U 5 Q fu sd b2 
Sept. 14 100% June 28 Se GB. 2, Oe. a. Ob OO... caccas Ceerevess = es 
Mar. 25 100% June 17 Standard Oil, N. J., pf......... 98,338,300 Dec. 15, *20 1% Q ) A 8.000 
June 2 i7 = Dec. 2 Steel & Tube pf................ 17,500,000 Oct. 1, '20 1% Q #70 
June 24 £ Oct. 13 Stera Bros. pf. ... 2.0000. ...+ 8,000,006 Dec. 1, ‘20 +3 Q . 
Mar. 26 24% Dee. 22 Stewart War. Sp. (sh.)........ 406 ,000 Nov. 15, '20 $1 2 2 - 2 3, 500 
: Apr 8 22% Dec. 21 Stromberg Carb. . 74,926 Oct. 1, ’20 $1 Q fe 2 % 3,400 
72% Apr. 8 37% Dee. 2 Studebaker 60,000,000 Dec. 1, '20 1% ( 1M% 44.600 
100) gQ)! Jan. 31 76 Dec. 9 Studebaker Co. 10,260,000 Dec. 1, '20 . Q Ss = 1% , 
Oct. 2 844 Dec. 22 Submarine Boat < 765,920 cainiémaens on 2 s % 4,400) 
Sept. 15 1i% Dee. 10 Superior Oil ¢gh.).............. 426,708 Dec. 20, 20 Oe 125 , + ‘ 10,400 
155% 3414 2 Apr. 8 41 Feb. 13 Superior Steel....... 6,00C.000 Nov. 1, ’20 1} Q i 255 M% 10 
100 sy 105 Y5le 102 Jan. 12 96 Aug. 31 Superior Steel ist pf 2) 560,000 Nov. 15, ‘20 < Q 
47 Apr. 7 14 Dec. 1) TEMTOR CORN & F. See | x 
Class A (sh.)........ ‘20 $1 Q 2 2 + 1% 1,100 
as Mar. 26 Do Class B 20 $1 Q s 
2 12 17% o Mar. 31 Tenn. C. & C. "18 $1 \% 11,800 
Sept. 20 Texas Co. ($25) 20 Q j j + \%, 108 OO) 
. : : Mar. 22 Do sub. rets Se 
PI) 14 TOM 271 Mar. 22 Texas & Pacific ° ! 
S os July 7 Texas & P. Coal & O........ 6,000,000 : oe 2 6, 1 
iw 1308 180 Apr., 17 Texas Pac. Land Tr.. iaen 2,600,700 
31% 124, 11 Oct. * 2 Third Avenue iesaes 1 : 1% 0 
2, TS 207 Mar. 15 Tide Water Oi).. eeceeeeee. 40,576,700 4 °) 8 sO 12 1) 
Dec. 6 Tide Water Ol rights. . Reeds 4 pte 
< July Times Square Auto Sup. (sh.).. 189,780 be ( 5% ibe: 1,000 
s2Z%, Ise 72% Jan Tobacco Products ............. 17,596,900 1% . 15.000 
14a ST% 9 jan. 7 Tobacco Products pf........... 8,000,000 1% a 7 mii 
7% 4 5 Sept. 29 aie Oe ee es Oe, at 6.:.; 8,636,700 eee . 
16 8! Sept. 20 T., St. L. & W. pf. c. of d..... 8,883,500 : ein cARY 
4 Jan 5 Transcont. Oil, (sh.) . . 2.000.000 4 ‘ % 28,600 
4 Jan 3 Transue & Wms. (sh.) 5 100,000 Oct 20 $1.25 2 ‘ a, 10 
Oct 22 Twin City Rap. Transit. .. 22,000,000 Jan 9 1 % OU 
June 4 Twin City Rap. Transit pf .. $8,000,000 Oct 20 14% 
Apr. 15 UNDERWOOD TYPEWR . 9,000,000 Get 20 2 2 gk 
Jan. 28 Underwood Typewriter pf 100,000 Oct 20 1% Q 4 
4 - Apr. 14 Union Bag & Paper 97,000 Dec ay y 6% 1.44 
S Jan 3 Union Oil (sh.) f ; we ree 
Nov. 4 Unian lacific Oct 1, "20 2 % 41,150 
63 Jan. 3 Union Pacific pf... ae Oct i, °20 2 SA : on 
7 Jan S) United Al. St. t. efs. «sh.) Oct. 20, "20 1 i feo 
10714 176 Cet a United Cigar Stores es Nov. 15, ‘20 2 J . 2K 
’ 10 111 Jan. 15 United Cigar Stores pf.. Lex 1d, 20 1% . 
; w 148 Jan. 14 United Drug Oct 1, "20 2. bb 
50 Jan. 13 United Drug 1st pf. ($50) Nov 1, ‘20 87 <t" 
" United Drug 2d pf 1 ee i 4 ! 
United Dyewood Oct 1. "20 , - am 
United Dyewood pf Oct 1 1 
! United Fruit Co Oct. 15 2 
United Paperboard 9,186,400 Sep. 16, 2 a) 1.4m 
United Rys. Inv. Co » 20)400,000 + 3 -- 
United Rys. Inv. Co. pf..... 15,000,000 Jan i0 ‘OF 1 : of ) “3 
United Retail Stores (sh.) 2 Feb. 10, "20 $ ‘ : gy ke 
\ U. S. C. I. Pipe & Fdy. Co... 12,000,000 Lex 1, 07 1 . ae } 
U.S. C. L. Pipe & Fdy. pf 12,000,000 June 13, °20 1% Q ‘ “1 100 
S. Express 10,000,000 Nov. 20 16 $x Sr a 
I S. Food Vroducts 30,944,800 Oct 18. 20 1 ( : “ a 
l S. Indus Alcohol 25,998,300 Dec. 1h. we ~ " - 
I S. Indus. Alcohol pf. 000,000 Oct 1D, °20 ! 
t S. Realty & Imp Oar 1 . r 2) Bie 
U. S. Rubber Co. es } > < 1% of aol 
U. S. Rubber Co. Ist pf.. HY 2 ‘ «4 1, 6t 
U. S. Sm., R. & M. ($50)..... 2 $1. ) % om 
U.S. Sm. R. & M. pf. ($50). 20 87 ( nipieis 
I I 5. Steel Corp aera ”) 4 pig ee 
I S. Steel Corp. pf 20 ms 17,70 
Utah Copper ($10) ") " a 
Utah Securities Corp a 2, HO 
VANADIUM COR. (sh.)........ 373,334 Oct 20 $1.50 Bb gprs 
Va.-C Chemical ..... eoeses 26,984,400 Nov 1) 5 
Va.-( . Chemical pf .......... 21,456,600 Oct. 20, y Q tg 4 
® Va. Iron, C. & Coke... ..cccccce 9,072.00 Juls my ~— - a 
V. Vivaudou (sh.)...... beresce 300,000 Oct 20 a ( te . 
Vulcan Detinning .......... . 2,000,000 
Vuican Detinning pf............ 1,500,000 Oct: 20, °20 1 ) 
| WABASH 5 DS Peleg O07: ; a4 one 
OD ey ere ee Api 0, "18 1 woe 
| Wabash pf., B : a 
Wells Fargo Express..... < July 20, ‘18 . 4 O00 
Weber & Heilbroner (sh.) ’ 
| Western Maryland ..... i ~4 Ie orc 
Western Maryland 2d pf o “> 
Western lacific Ky. “ 
Western Pacific Ry. pf Oct 1,800 
Western Union Tel.. pa Oct ‘ pt 
Westinghouse A. Brake ($50)... Ovt $1.7 1.2K 
Westing. E. & M Oct $1 ‘ shai 
Westing. kk. & M Oct $1 Q 
VW : Weyman-Bruton Oct 2 ( 
1% Weyman-Bruton Oct j 3s 
ISl4 Wheeling & Lake h a4 
g 2x3, Wheeling & Lake . ‘ a Be 
R6 White Motor ($50) bitesdnccs 3k Sep $1 ) ; : 
White Oil (sh.) serio 
Wickwire Sp. St No $1 Q 
60 Willys-Overland Nov 25 Q 4 pete 
Roy Willys-Overland Oct ) 1% jon 
77% , Wilson & Co. (st knienaciiedibe Nov $1 ? ' 
99! , Ja Wilson & Co. pf..... eeeee 10,848,500 Oct 1 ( a 
} 39%, oF, #8 Oct 19 Wisconsin Central ............. 16,147,900 ve 
{PRI 120 145 Apr 3 Woolworth (F. W.) Co......... 50,000,000) 1 ee 2 <=" = 
11h 112% 16% Jan 19 Woolworth (F. W.) Co. pf.... 12,500,000 Oct 1 , ' Pi 
j 69 m 4% Jan A | Worthington Pump errs Oct 1 % —_ 
at, RR % Jan : ‘ 4 Worthington Pump pf. A.... Oct i t aie 
70K ft 7 Jan. 6 Bu “. 24 Worthington Pump pf. B - 99, Oct °2 1 Q - 
} FOOTNOTES Am. Bosch Magneto paid 20% in stock July | Manhattan Electrical Supply Compar % in stock Au 
15, 1920 10% in common stock on Oet. 15, 1920 aeucald 
High and low prices are based on sales of American Steel Foundries paid $2 in com | May Department. Stores paid aid 12%4% in sto 
i(-share lots. except in special instances mon stock May 29, 1920 H 3. 3% in common stock on J i" 192 
' where an asterisk (*) indicates that the } Alb. & Susq. paid 1'%% Extra on Jan. If |} Mexican Petroleum paid on comm 10 paid 10% in stock Apr 
: price siven is for less that amount. not included in amount given in preceding | common stock July 10, 1920. oniniea “ 
{ tIncluding the amount of New York Central | table | Middle States Of] paid 206 in stock M paid 50% in stock 
Railroad stock listed €Payable in common j Se ee said o me on 75% | 1, 1920, and 3% in stock July 10, 192 . ‘ , 
(lass B stock. x Ex dividend ieee ew a 1930. ssf os National a and _ nies paid 4 & Coke paid 10% 
Whe rates o ends ref red to unde | " ‘4 common stock on « 20 ( . 2 P rsyor 
note tire teas Sockets ext o1 aume Brown Shoe common paid 1-3% in com Owens Bottle common paid 5% mr 4 — paid SUX 
h ne > - 7 —- mon. stock on July 1, 1920 stock on July 1, 1920 1920. 
a — dividends as follows ‘ ; Kind Central of New Jersey paid a special divi | Pan American Petroleum and Transp. 1 _ ‘KS 
American Shipbuilding 214% Extra dend of 2% on June 1920 | ‘common and Class B ate $5 in Cc : ‘ OF INACTIVE STPC mi 
d Am. Sugar Refining. 4 % Extra Chandler Motor paid 3% in stock June stock on July 10, 1920 Date 
‘ Bush Terminal " 212% Scrip | 10, 1920 Pierce Oil common paid ‘ Nov., °16 
* ; Certain-Teed Products : Extra Consolidated Cigar paid 15% in common stock on July 1 and Oct May, ‘1 
Columbia Graphophon: 1-20 stock on common on Novy. 1, 1920 Pure Oil paid 50c in com 1 June, 18 
; Corn Prod. Ref = ; Crucible Steel paid 50% in stock Apri! 30, | St. Jo. Lead paid 1-10 ir 1 i Aug., "17 
Durham Hosiery, Class B.. .2\« 1920, 12 2-3% in stock July 31, 1920, and Savage Arms paid 5% extra Aug., ‘17 
- : Eastman Kodak ........ 214% 14 2-7% in stock on Aug. 31, 1920 } April 20, in addition to the regular qu pf Oct., *17 
7 Do paid 5% extra on Sept Endicott-Johnson paid 10% in stock on com- | terly payments of 114% ed pf July, "18 
1, 1920. mon June 10, 1920 Sears, Roebuck & Co. paid 40% i1 Apr., '17 
2 Guantanamo -Sugar 5k General Motors paid May 1, Aug. 2 and Nov | stock on common July 15, 1920 J Nov 16 
Island Creek Coal . $2 | 1, 1920, 1-40 of a share on new common | Sinclair Cons. Oil paid 2% in stock Ju July, ‘15 
Int. Mer. Marine pf... 5% | General Chemical paid 20% in stock May | 1920 pt May 17 
Kennecott Copper .. ‘ ooeane | 1, 1920¢. South Porto Rico Sugar paid 100 ir ( Jan ee 
(Capital distribution.) International Harvester paid 12%% in com stock on common Aug. 6, 1920 Sep "18 
Ohio Fuel Supply 50k | mon stock on common Sept. 15, 1920 | Studebaker Corporation paid 33 1-3% Nov 16 
(Payable in Lib. L’n Bds.) | International Mo Truck paid 100% in | stoc’ on May 5. 1920. $50).... 7 Apr., "18 
Pacific Mail ene Extra stock May il! Texas cific Coal and Oil paid 2% in st« D o- 51 Nov., "16 
St. Joseph Lead ..... 25¢ Kelly Springfield Tire paid on common May | Sept. » 1920. 70% Apr., 16 
South Porto Rico Sugar 2% oxtr: | 1, Aug. 2 and Nov. 1, 1920, 3% in common | Inited Cigar Stores paid 10% fr ‘ 47% Sep., °16 
Stern Bros. & Co. pf.... 1%% Back i stock ' stock on common Nov. 15, 1920 ° 











Standard Oil Securities 





18 















































Dec. 24.—. Dec. 18 -—-Dec. 24.—, Dec 
Bid Ask d Bid Asked. Bid 

- Anglo-American Oil Co., Ltd 16 1G% 17% | Iinois Pipe Line Co 160 150 Southw 
Atlantic Lobos Oil Co 25 30 20 | Imperial Oil, Ltd- ba) 90 Standa 
Atlantic Lobes Oil Co. pf i 80 60 | Indiana Pipe Line Co gh 83 Standar 
Borne-Scrymser Co 410 400 | International Petroleum Co., Ltd 16 Sta r 
Fuckeye Pipe Line s4 82 National Transit Co.. so 24 Standare 
Chesebrough Mfg. Co. Con im 180 New York Transit Co 160 Ss i 
Chesebrough Mfg. Co. Con. pf 100 7 Northern Pipe Line Co an id i 
Continental Oli Co... 108 105 | Ghio Oil Co 27h Stand 
Crescent Pipe Line Co 2 27 Penn.-M>xican Fuel Co a5 Standard O 
Cumberland Pipe Line Co 130 125 |} Prairie Oil & Gas Co. 450 160 Swan & } 
Eureka Pipe Line Co 90 R5 Prairie Pipe Line Co 182 199 Union 7 
Galena Signal Oil Co 48 45 f Solar Refining Co.. aare 370 3n0 Unie Ta 
Galena Signal Oj] Co. pf., new 100 92 Southern Pipe Line Co...... 100 97 \ mm ¢ 
Calena Signal Oil Co. pf., old 95 100 93 Seuth. Penn. Oil Co 2-0 23h Wash ) 
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Bond Trading 


Total Sales $138,512,650 Par Value 
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St 7 
P ” 
1 Ms 
1! ] 
1% 1% 
2% Ye 
ly M4 
™, 4 
51 i 
SS 
4) 
% 
7 
f2 
Ww 
1, 
M% 








1} F 
41 11 
2% % 
$ 1 
5 ‘ 
5 1 
65 12 
5 2 
+7 -% 
7 10 
2 4 
2% 2% 
‘ i“ 





83,000 tBoston & Mont... 42 











hange Bond Trading— continued 


Range, 1920 
High Low 


Sale High Low 
I S8..S.. R.&M.Lcv.6s 87 7 
U. S. Steel 5s... Oy 
I S Steel, reg NN* 
Utah & Nor, Ist 4s. 8S 

Utah Pow. & L. 
\ 





-. T7% 
a.-Car. Ch. Ist 5s 84% 
Va.-Car. Ch. ev. Gs. Si% 


Virginian Ry. 5s SI 
Va. Ry. & Pow. 45s. 63 
Va. Southw. Ist 5s. Si 
WABASH Ist 5s 
Wabash 2d 5s 
1H Vest Shore 4s 
1 Western Elec. 5s. 
7 W.N. Y. & I’. 1st 5s 
7 Western Lacific 5s 
l 





W.N. W. & DP. g. 08 iO 
tit Western Md. 4s R ot 
144 W. U. Tel. R. E.4%s T3% 
12 Ww U. Tel. col. tr. 5s 78 TRY 

318 Westinghouse kK&M.7s tly 1 
11 Wh. & L. E. con. 4s. 5% wily 
ot) Wh. & L. E. ref.4%s 4 ras 
77 Wilson & Co. Ist tis. 854 SOW 
Hiss Wilson & Co. « tis SO 78 
It Wis. Cent. gen. 4s oot oo 
1 Win. S. S. 4s i 6% 





fotal sales é 








WSS Lib os, 132-47. 20.00 SO.70 

1) Lil s, ‘32-47, reg.S!.80 Sts 
7 Lil. Ist ev.4s,’ {7.S4.80 S452 
72 Lib. Ud 4s 27-42. 54.00 8 





It Lib. 2d 82.0) 8 


2 Lib. tstey 


S5.the S432 








Zz Lil. lstev SM SLO 
i Lib 2d ev SOLO) SOO 

14 Lib. 2d ey 
41 re¢ S4.38 83.50 

‘ Lil 4s, 

4 i 95 50 4.00 
17063 Lib td 448 12S. 87.400 S500 
11600 Lib. Sd 4448.'28,reg.87.04 86.12 
T215 Lib. 4th 44s, ° S.8D.20  SG.00 


iS 





194 Lib. 4th 414s,1 
tered 84.90 84.80 


122-28 .05.04 4.84 















T738 
1 Vict. 3%s, rez 04.80 4.80 
] 

on the New 

Sales 
12 Illinois Pipe Line 
10 S.W.Pa. Pipe Line St) 
30 South Penn Oil 230 
05 Stand. Oil of Cal..510 285 
610 Stand. Oil of N. ¥.315 2 
110 Stand. Oil of Ind, .4423 313 


MISCELLANEOUS OIL STOCKS 


650 Ajax Oil 




















m0 Allen Oi! s 
00% *tAllied Oil In 
Ark. Nat. Gas. 7 
*Boone Oil i 1% 
*Boston-Wyo. Oil % 
Caribbean Synd o% 
*Cities Ser.,L.T.sh 20 
1) Cities Service pf 62 
145 Carib Trading ik 
100 Cosden & Co , ) 
7,400 Cushing Pet....... % 
o,500 Denny Oil ... 1% A 
5,400 Columbia Emerald 2% 1% 
300 Duquesne Oil 2 2 
0,00 *Elk Basin Pet 8 ™ 
200 Engineers Pet 1 1% 
9,000 *Federal Oil 2% 1% 
2,50) Esmeraida Oil C ie ts 
1.4) Fensland il 12 
3,200 Glenroek Oil 2% 
6,800 Granada Oil ° yy 
«”) Gilliland Oil pf 78 
2,400 Guffey-Gillespie 26 
#2,550 Hudson Oil Ig ie 
10,100 Internatl Pet 1k. 15 
1537 Lone Star Gas. 2514 23 
140 Magna Oil Corp it i 
1.700 Maracaibo Oil yt 12! 
4,400 *Merritt Oi! 11% 14! 
9,200 Mexico Oil ; 14% 1 
$425 *Midwest Ref 145 134 
25,00 **Midwest Tex. O * \% 
S00 Mex.-Panuco Oil 7 6 
1,.8c0 North Amer. Oil 2 1 
11.800 Noble Oil & Gas tA 
2.100 Mountain Prod at " 
410 Northern Tex, Oil “% 
510 Omar Oil & Gas 2} 
$600 Pennok Oil 4 


104K *Producers & Ref ty 
4) Panhandle Pet. pf 57% 












$509 Red Rock Oil % 
215 Rickard Texas Co 4 % 
1.700 *Ryan Con 1 
4K) Salt Creek Prod v4 
‘) Sapulpa’ Ref. \ 
‘4 Salt Creek, new 1h. ” 
1,400 Settled Products $4 2% 
21.70) Simms Petroleum R rhe 
= Savoy Oil S 6h. 
70 Sinclair Oi] 8% pf 77 rary 
er ‘kelly Oj iM“ {7 
Hoin Texas O11 & Land 
5h Tex.-Ken. © 
S100 Victoria Oil i 
Pim Vulcan Gil m + 
2.6 © *United Tex. Pet té Ke 
2.000 Woodburn Oil 1% ! 
1) Valverde Oil... 1% 1% 
MINING STOCKS 
12,500 Alaska-B. C. Min. Ye % 
700 American Mines .. 1 1 
10,600 *tArizona Globe . % Ys 
12,800 *tAtianta ..... -. % 1 
19,900 *Beicher Divide ... 4 3 
16,400 *+Belcher Ext. ... 3% 2 


40,400 Big Ledge Copper. % 
11,300 *fBooth ......... 4 








uK) *tCaledonia Min... 17 





2,600 *Candelaria Silver 13 11 
11,000 Calumet & Jerome % Ps 
- ashboy ...... De 4 
sson Con. Gold 1% 1% 
WO *tCortez Silver fi4 62 
350 Con. Va. Silver.. 3 3 
400) Cerbat Silver ..... 4 % 
900 Cons. Cop. Mines. 2 2 
18,700 +Divide Extension. 27 26 
11,000 El Salvador Silver ly % 
tEmma Silver .... 3 2 
*Kureka Croesus... 40 32 
*+Pureka Holly . 1% 1 


*+Gold Zone Divide 22 20 





5,000 Forty-nine Mine fs fa 
2,000 Great Bend 1% 1% 
38,700 *+Goldfield Con. .. 6 4 
13,800 *tGoldfield Dev. .. 2 1 
) tHarmill Divide .. 23 15 
3,102 Hecla Mining .... 4% 34h 
7.40 Howe Sound .... 2% 2% 
1,850 Iron Blossom .... y, i's 
5,400 *tJim Butler ... 19 14 
OO tJumbo Extension. 5 4 
1,200 Kerr Lake 25 
8,800 Kewanes 1 








I) STATES GOVERNMENT BONI 
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as Gs 
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. ULTA sO% 2 
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¥ SO 6 
oo 
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4 on 
s S 
x) SO 
7 7 - 
oo Ho l 
7 7 
M4 o4y 
ay SHS, { 
82 RS } 
2 SZ a4 
7% 14 | 
2u 29 + 
$4, 2) A 
. Q1 
or Shh 13 
wry 91 
wy 1 ] 
“ mH ! 
HI Wry 
% HON 2 
$154,004 
$138,512, 6 
— = x —S= 
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Lov Last Ch 
‘ 6 
4 i 
a » M ‘ 
{ 16 I 
‘ 
5 21 
% 
: 1y 
j > 
% + 
+ , 
% on™ 
1 1} + 
M% {4 
1 I'e 
16 
1 1} 
1 1% 
1% 1K 
1% lye + ve 
2 2% 2} + " 
6 tHe + 1% 
4 $e 
% +5 + 
5 1 
1 
1 "ts 
1 1% - 
20 20 ae 
R714 87% 
on) NA, 
ou WY, 1% 
i NOY : 
2 SHO 91 1 
a) &1 + 8 
S74 RAIA 1 
’ oo 
o4 
j 931 
ROK 1 
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ws ITH 9s 3 
s 4 4 
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2 2 v2 1% 
7 " Mae 
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se SS SS% 1% 
30) 911 x 
1 1 l 
ELA 491 
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7 7s 
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87} 87% 1 
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) 98% WY ‘ 
ys 0 1 
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1 
2% 
1% 
9Ty% x 
94% 
93% 
= 4 
, + 
1% 
WY + A 
+ 4 
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3% ‘ 
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2% 12 12% %, 
14 14 + 1 
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144% 14% 4 
14 14 
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I Last Cl 
wi 4.86 94.94 iT 
Sis 4.706 44.70 1 


M44 10414 
F105 053 0 
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North f..1 S Jan. 15 : . Fulto . 2% ¢ s Dec. 2 Do pf +e di y Dec. 1 - Ag. ¢ h. pt Jan. 3 - 
i a king Valles i ; Q Feb .~¢ — 8 | lacie * 2 — 31 Dec. 21 Can. ag anne | — : Dec. 20 rg 7 ement Pei Q Jan. bb . 17 
i 2 ; ; ‘ a 3 <e s van. : . ar bi oy ce. : Cc. 31 
q en. RL & PP Dec. 31 Dec 4 (juaranty - Ex. Jan > Dec. 20 Do pf. .. aS. -1% Q Jan. Dec. 20 Int. darvester 1% ¢ De c. 31 Dec LL 
; Do pf 3 R ” Hudson ----3 Q De 3 Dec. 20 Case (J.1.) PI 1% Q Jan 1 Dec. 2 Int Harvester. .2 ‘ Si Jan. 15 *Deec. = 
: a cu ‘¢ 2% OS hee ‘] bec. 10 Italian D. & T 2% Q Dec = _ 17 P a st & 2d Ey a en Dec. 20 Oe =— tk Jan. 25 *Dec. oP ” L 
iL. | _ 2 ec, 31 Law Wie ” : lec. 2 ‘elluloid Q J: e . of.... & — ¥ 
loliet S fe q D¥ee. 10 awyer's re&gT Dec. 31 *De 21 P id Co....2 an. - ss Int. Mer 1% Q Js , 
ae co mm Q J a ey Lawy< on a: a 2 Hi Q Jan. 3 ~~ 15 ~ C. & Coke1 Q Dec ‘1 a 16 Int. =k ; $ Web. 3 Dee. 15 
tit BB ge” 1m Q Dre 10 *Dec. 20 Mf tropolitan ri Ex. Jan 3 Dec. 15 ( eat. pf. Petraes, Q Jan. 15 Dex i int. Salt meee Jan. 2 Jan. 14 
: eRe Nes oo 30 Dec. 23 ~ meek . B’klyn...3 Q Dec. 31 Dec 7 De} , ‘oal & C.1° a — 15 Dec. 31 int. Salt...... a” Coup. 1 
: Louis. & N ain 1.25 Jan. 15 Cheng York % @ Jan ¢ Nec. . Cen. ! . ‘ 7 © 2 ix. Jan. 15 Dec bs int. Silver pf P Jan 2 *De c. 15 
Mahon. C. RR! S | » Dee. 17 People's, Bkr 2 Jan. 3 7 : Leath. pf.. ax. Jan. 15 “a Isl. Cre rf. .--1% Q Jé 3 *Dec. 15 
ahon. ©. RR. eb. 10 . Tite G n..4 6 3 Dec. 18 Cent Q Ji Dee. 31 reek Coal Jan. 1 : 
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Nor Centr 14 Q Jar = Jan 2 Abit. P. & P x SCHLLANE Fy LD be Mfe. = 314 Jan. 3 I c. 16 Lawyers Pac. a Dec. 31 
Nor I; tral $2 Ss 7 ; é *Dec. 15 Ad. Rumel pf.i%y G Jar ARBOUS c ~ > pf. Res eye rte Q Dec. 30 dec. 20 Lehigh Vv 3 = Dec. 10 
Northe ving _ 1% Q Feb - De © 31 \dvanes ~~ 1% Q Tan 3 Dec . 20 ~ Py | & posse 4 Q Dec. 30 ao + i MEN. . ; a ¥ ec. 20 
Norf. & ae | an. 3 Mtg. pf ew a dec. 15 P oe Oss: acenes ¥ “c . & W. : ‘ Jec 6 
a enn - Wy pf.1 Q | eb . Dee. 27 A\coliam Co. pl 7 Q Jan. 1 = ago Tele. x % Q Jan. 1 D o« —. & M. P Dec. 10 
Be | Hhila ‘ ..$ SA De 1” Jan. 31 Acolian-W. I’ ™ GQ Dee. 31 Dec. 15 ae. ©. Bk. St Dec. 31 ate 23 Lindsa 4% Q 29 Dec. 26 
: re a hs pf.1&% ~ 31. Dec. 25 P. pe VY. & 31 Dee. 20 v Bk Shs. 39c M Jan. 1 Dec. 30 Do on Light.2 Q De J Dec. 15 
o. io 4 > 2. SS > © an, 15 Le = A “ “y P : ! » Ser : Dd oo a ec. 15 L ttt 19 oc, 31 N i ‘ 
a ) vod W. & ©.1y @ : an. 2 Sams + Ati om ~ tion 81. G ec. 31 Dee. 20 i ao re e.. % M oo 7 Dec 10 roe ~ gf 3ise. 4 Q Dec. 31 at = f 
‘ » . ) ‘ rn Je ) ance e é : -<« . ce . *D. a ae s . » 
‘ P. McK im OJ —- 2 Ohne. 10 yo Realty.1% Q J in. 15 Dee. 31 Do pf. , 14 Stk Feb. 1 Jan. 15 Lorillard(P 1% Q Js . 
, & ¥.$ Jan. 4 * n. Cables. 1% an. 17 ‘ City I +8 i“ M Ja = (Pee an. 1 
Pitts. & I R150 “ye 1 *Dec. 10 \llis-Chal. Mfg 4 Q Jan. 14 Jan. 10 Ct nvest. pf 197 M Feb. 1 + n. 15 Do pt. ».3 G Jan: Dec. 16 P 
Reading .. B.$2.50 a <3 *Dec. 15 Do pf gl & Feb. i Dec. 31 Chi. Ry. Ea. K % Q Jan. 3 Dee. i, | Loew's, Incor 1% Q Jan. 3 Dec. 5 
| Do 2d pf $1 QF » as Jan. 21 Amal. Oil ee Q i ee . Jan. 24 ‘ - Peabody pf. 1% Q Dee. 31 ae a (| — kay =a ne Q Feb : Dec. 15 
1 Rens & Mare fe Q Jan. 13 . 18 Am Ag Chem ~. 0 Q Jan. ib — 24 j Cc. Tas ‘ola pf oO Q Jan 1 Dec 21 OE hi Q Jan. 3 a 15 
} So. Pacific. . $ $§ Jan. 3 ° ec, 23 bo pf 2, Stk Jan. 15 ec. 31 Co ust. Col. M. aaa Jan. 1 aa Mallinson (H.R. Jan. 3 * dec. 4 
nik a: a 14 Q Jan. 3 oDe ih 1m. B. Note pf i% Q Jan i5 a 20 | enges Can. 1% 3 Dec. 30 *Dec. 1: 7 * are x 4 s - ¢ Dec. 4 { 
St. Lb. & SS. F i Is ,- ov. 30 \m. Bank me Q Js : Jec. 20 0 B — r Q Jan. 1 * ec. 15 te A. & For % Q Jz . 
. & S. F in. i = D ° iknote .$1 an. 3 Dec. 15 | Cor 12+ 1% C Dec. 2 Forbes.24% an. 3 of 
Kc. Ft S ec. 3 Am. B.S : Q Fe ~ Jec. 15 . Phospk 9 2 Jan - 20 Do pf A Q Ji 3 Dec. 20 
& M. 3 ; ts Am. Bos« nnd pe 1% Q a . — 1 as se ena 2 Q Dec a *Dec. 20 Maienh Sug -o- W — be Dec. 31 
' 4 t rec n . ~ . < » + yz. pf. - lo ao a 
— oe 2 im 2 oe. 2 ‘mB. 8 $2.50 Q ek Do ¥' vackage.2 a) ne SS 7 a ‘Supply <c S~S. ~— ts 
.N JRR 6 Q Jan. 3 De 24 “ee S. & F.$l ¢ Jan. 2 Dee. 15 Coinshall & ines 3 G& Jan 10 Jan an. Shirt pf.. 1% Q Jan. 1 *I a 2 
af ‘ a c. 1 7 pf pi Q Dec. 31 *D ce. 15 low 7% There > Jan. 10 Jan : Mon. M.& M..i% Q Jan. 3 a. 20 
est Pacific 2% Q Jan. i m. Can pf % Q Dec ie ec. 21 c Ss. _ o— Man., M. & M..14% @ Dec a1 ac. 16 
a 0 Dec. 20 im. C 020% Q Js ; Dec. 2 rucible Ste Te Q Dee. ! Mfrs ; M..1%4 E . 31 Dee. § 
j STREET R 2 J - 3 De 59 Do Ma & Fy..3 . 3 —_ $ *Dec. 4 Daly W Steel. :2 Q fan 31 Dec. 20 Mass _ & H $1 Q. a 31 Dec. = 
were , Be pects Q Jan. 1 “Dee. 13 Pelion ® @Wiee Q Fan Hoon: 39 | Margin Goaieg [2% SS 
of ee am. C > pf..1% 5 mo *De = etroi si 2 ane Dee 17 a gy ‘oal .2 Pe. ‘ 17 
cae hk 6 im Q Jan. 3 I a pf. ..1% S _ . = Dictog. Edison. .2 o oy i eae a ae Almell, pf.1% Q Jan. 3 he 15 
& E 1h . an: i Jar : s ad. 9 - = 5 a May's F > Je p - 
a. : ac. 16 \m mech Be pfi'a Q Ten ; *Dec. 15 ee 04 Mfg. a Q Jan. 5 _ Dec 3 Motrory St pf.2 Q Jan R. Dec, 2 
meee Elev .$1.! Jan. 1 Dec. 2 Class A “tei Dec. 22 oige Mfg. --+-1% Q Jan. 3 Dec. 31 Merg. L in t. pf.1% Q Jan. 5 Dec. 31 
; Do pf . Jan. c. 20 Am. E 2 < ; Do pf. -+eeel Sp. Jz “ Dec. 24 Me Linotype. 216 - 1 *Dec. 20 
> $ BD 7 Dxpre 2 Jan . eens x, an. 3 x. Petrol : Q Dec. 3 = 
t oe Ts Jan. 3 Dec ‘7 Am. Fruit 3 $2 8 Jan. ; *Dec. 18 _ Glass. .. 1% Q Jan 1 ag 24 Do pf ereee Q Jan. rH *Dec. 4 
& > > , ‘ ene 7 a 3.pr.ry% “ --- Le re A o seerte ” . . > 
j ; ‘aro. 1% Q Js Am. Gas & a 2 7 5 Fa Dc i a | Dec. if Mich. Dr. F pis @ Jan. 2 Dec. 18 
| cra. ee LeoeI B Jan Dee! 16 mm: Gas @ Hi. 3" Stk Jan. 3 Des: 32 | Dome ‘shines Pt ie Giant pee i | MiiWest Om gO Jan. i Dec. 15 
a > Ji ° 0 ~ Ss a e L $ g ied a = . 5 
Cont. Pas ? 1% Q Dec 2 Dee. 16 Ar . 1 Jan. 2 Dee > Dom. I fines. . Jan. 1 Dec — * i > = 2% | Jan. 15 Dec 
it as. Ry 00 «©=Dec. 2% n. Haw. S. Sf? Q Feb. 1 ~1 D & S. pf — 20 - =f id. States 2% Q Jan. 15 ec. 3l 
B .. vila ¥* 3 23 Am. H. é& L. of $2 ao , Jan. 15 a. jen tn “1 pee 31 Mid. States Oil. 3. Q Jan. ; Dec. 31 
Hw ae Ry ‘ pf..14 Q _ 20 Nov. 30 — Lac e Mi a 1% Q Jan. 3 see. 6 | _—. Textile. ..21 1 oo 15 as — 1 Ex. Jan i Dee 10 
| cry te g fee TBE BR | Alt Bana Sees ee | ae oe fied | Heras 2 a Be i 
bo pf tated 2 O Jan o * Dec In hoe , 1% eb. 15 Fe - ty J.H.) 5 *Dec. = Mi e. ond.....1% Jan 1 Dec 
on 5 3 ‘ Lins 1 Q Ji eb. 1 Ve vee eee ¢. 31 Mill Fac., C 4 Q Dec. 2 ec. 21 
‘sh ». rac. pf 1 S Jan. 3 * ~ =: im. 1 in a pt..1% Q Tom. Dec. 20 | = ist =. voce 1 Tf igeateen Pow A.2 Jan ; : Dec. 24 
Prank El 3. Q Jan 1 Dec 4 Do pf. .... Dene 12 Q Dec. 31 = ce. 1 | — 2a pf. i oo 1% | cay ogi ee Q Jan FA Se 0) 
Manila 7 A $4.5 * Am. Nat. Gas it > Q Dec. 3 nat cd. El x 1 ata Nat. Lead. "Su Jan. 3 sc. 14 
© SRE 1% Q Dec. ! au oe oe 1% Q Jan. | Dee. 10 | = ag = N. ‘Par. ay by —_ 25 “pe fo 4 Surety.. es 8 Jan. $ ~~ 10 
pf al. Tr. ec. $1 Dee. 18 m. Radiator a Q Jan. 3 — 15 Du oper , ‘eb. 1 Jan 9 Na - AL & C. pt-ly Jan. 93 *Dec ” 
i ar Ohio T THe Q Jan x *] seo a Mill i 3 — 31 "Dec. = mae a — pf. 1% 3 hea : Jan. = | A Biscuit. . 1% 3 a = De 3 7 
/ . 2 « rec. 31 Do om, Mill. 25¢ Ex. . an. 15 Dee. a1 East. Mill pf.8 Jan. 1 | Do Feb. 5 *Dec. 31 
Ottawa. Tre 1m Q J: ; 6% pt “a ox. Jan. 5 a 1 Pe st. Kodak...‘ A Jan. 1 : — ‘ eb. 15 F - 
otiawe ine 1” Q dan: ¥ Dee: 13 BSB oe @ dee Bee a ee Cee mem | Wee of oe Bs Feb. 8 
Ridge ig E . Dec. 15 toll. Mi s Q Jan. 15 = 4 i cx. Jan. ~ tc i; wy. ut.Gas 28 c. 31 . 
od & 30 ry oo &3 Q — : Ste 4 Am. Seed. =. 5 Stk Feb. 1 _— ro } — # Jones 1a Jan : — = | 5m Y. Title rs ae > “0 : an. 10 a 74 
Sng Sts. Phil< + Be . - com. & . ec. 31 oO Pp ©. 0 J Nov. 30 pe “ Ja 9 cc. 2 
Spet ubL3S QJ: Dee. 1 & pf ; ae ; an. 1 Nov. 30 | Nipissing M. ; n. 2 —— 
f pe a Rwy. & 2 Jan. 1 *Dee. ; Am Shipb' dg. 1% Q Jan. 15 *Dec. 3 L ade r Mfg. pv. 1M g bo ; Deo. 20 Nipissing M.. - <a Dec 24 
twin Ci 1% ; o 4% Q Feb. ec. 31 tec. S. Battery — Jan. ec. 20 Do .... ..--. maT Jan. 20 Cc. 24 
og! npdbeslieg: be yee | Des. i he ~ ae : =o a 2 pf....8 te nes, Nip. “Mines. Jan. 20 Dec. 31 
Union Ps m Q v: ~-—- Dee. 14 m. Sm. pf., A 1m Q Feb. 1 5 | “eg L. & P., Ab. @ Jan. 3 D Nob Mines : Jan. 20 Oo 31 
Phil: as. Ry., an 4 Dec. 14 Do pf., B 4 4 Q Jan : Jan. 15 & Rockland : ec. 15 ople Oil & aia ix. Jan. 20 | e~ 
) _ $4.70 Am. S ; 14% Q “ong Dec. 14 Elgin N a 4 Ii . Do pf. 1..4'2 Q Ja Yec. 31 
; ('. “Prac PhHiLS1.: Lr Jan 1 ey nuff......2 r Jan 3 Dee. 14 Eisenlok Watch.20 Stk Jan. 3 *Dec. 17 No. American 3 Q J 3 Dec. 15 
Un. Lt. & R. 0 Jan Dec Ib oO pt , 1M 2 Jan g *De. : — yhr B. pf.1% ah Dec - Ae Nor. Pi erican..14 Q an. 1 Dec. 1 
Utah P. & I pf.1% Q Jan 1 Dec. 10 a Steel Fds 1% Q Jan. 3 ‘Dec. 10 I pire Steel & 4 Q Jan. 1 Dee. be Nortl ipe Line.5 = 3 Dec 
Va. R. & -pt.1% Q: J: 2 Dec. m. Steel Fds. Tie QJ: ec. 10 tron pf. ‘ c. 20 Northw. Tel $1.5 Jan. 1 > 4 
dl - P 2 Jan 2 » Fds..$4 an. 15 Dec. ¢ End «s Nova S.S 1.31.50 Q Je Dec. 13 
Wash., B. & pf..6 Stk Je ‘ Dew. 16 Do pf Stk Dec. ; ec. 30 icott-John..$1.25 Jan. 1 aS. S. & C.1' 2 Jan. 1 I ; 
sh., B. & A.1 Jan. 20 Dee. 3 An . 1% $1 Dec. 15 Do pf $1.25 Q Jz Dec. 20 Do pf. 1% Q Jz i ec. 3 
1) ; iT; ‘ 1. Stores x 2 Dec. ! i: ne . an : ap. § an. 1 ¢ 
Wes “ 1% G Jan. 1 *Dee 8 Do Ist & 20 i $1 Q or 31 Dee. 15 Erie Ltg. pf --1% Q Jan L Dec. 1 Ohio Fuel Su 2, @ Jan 15 Dec. 31 Y 
ost, End St 4 Q Jan. 1 *Dec. 8 ane Sues 2a pf.1% Q J —_ 1 Dec. 21 Fairbanks pf 1% Q Jan. z _— 1 on ; — 2% Q Jan. 15 — 31 
oston, pf — : eS rar com Jan. 1 Mae. ~ ‘am. P re Q » - lec. 15 nio Oil - Jan. ‘ Yec. 31 
W. Penr : $2 S Jan = i & pf i" ec. 21 Apacs L.-Laskv.%2 Jan 1 ae. § , Ohi ! ... $1.25 Jan. 15 ae 2 
w Phil a. Pr. pf. 13 Q ze n De 90 \m EES 1% i en. 2 ee ae a. Q Jan. 3 oe — | OkL kn re $4.75 Ex oe 31 Nov pa 
' Penn. T 2h) Jar Jan. 21 m. Tel & Te 2h Q De * Cc 1 F: 18 Se OS 1% » | Ok = od. & R.2 Q 5 Cc. 1 Nov. 27 
' Ww. P ~ ie , Dec. 15 AD Thr'd . oe Q Jan = * Dec. 24 Fede Play ee Q Jan. 2 Dec. 2 ym Nat. Gas.2% a Jan. 1 Dec 15 
Yadkin R.P 1% Q Feb Am. Toc PF, 12l4gc aan 5 Dec. 20 7 eral Oil pf... 10 Feb 1 ‘; c. 20 Db um Circ. 0c & Jan. 20 De 15 
York | pr.i% Q J 5) Jan. 17 aa ene ee 1m Q J: 1 Nov. 14 ed. Sug. Ref Q Jan. 1 un. 14 tn pf. - ) Jan. 1 *D Cc. 24 
tys. pf.62%e — ase % Dec. 16 Do pf pe Fdrs.l- Q oo 3 Dee. 10 aa pf. : ty Q Feb. 1 Dee 20 a Blevator..$2 Q Jan. 1 eDen 15 . 
2 , i} a Jan. 5 . “res 2 hy . t ~ ++ Dee ' = ec. 5 
hy senest BANK ST« bow 11 *Jan. 21 — W.G. Ma - % Oo ee i ; an. 10 Fisk — T. pf 1 3 — l “wep 22 De : * $2 a] a. 15 as ~ 
rics : s = Mac:.: ; ‘ s ’ ~” Ja : Ji 29 of. S ix. Jan. 15 a 
Atlanti a, Bk.of.3° Q Ji ‘ hae pf 1% Q Jan. 1 oo 10 Fire DP oe Ist pf.1y Q Feb 1b Jan. 1 Owens Bott! $1.50 Q pa 15 Dec 31 ) 
\ tl: — ce Nat 2%, Q J 3 Dec. 18 { W hole: sale 4 Q Jan. 1 D c. 10 & Rubt Tire 1 Jan. 21 Do pf . Me Q Jar -15 Dec. 31 
itic Nat. i“ Kx. . in. 1 Dec. 3 - % ec. 10 Gaff ay 10 € of Pac. T. & 1 1% Q -Js I Dec. 228 
tank of N. Y..5_ x. Jan. 1 31 Am. Wool ™% Q Js G ney Mfg * 2 Jar , Ps & T. pf.1% Q | an. 1° Dec. 22 
" Seale of N.Y 5 Q Jan. 3 Dec. 3 oo ae olen. ...1% Q —_ 1 *Dec. 15 iaffney Mfg 2 Jan. 1 rec. 10 an Am. Pet 4 Q Jan. 15 1 ec. 22 
» Fifth N * we ton 8 Dec. 27 ee b , 1% Jan. 15 *Dec. » Gal. Siz fg....1% Sp. J Can. A&B dec. 31 
. ’ ational..2 Jan. 3 ‘ psley I Q J: ec. 15 i Oil pf.2 an. 1 P & B $1: =0 
Hat. J Park pet. 2M So ie. 1 Dec oy | eee ae _ “pf.3 | a. 1 *Dec. 15 Gas & El See “us Q Dec. 31 sacs ae P ate Rew in ; Q Jan. 10 D 
sat — ec. 27 : Co 1% S Jan. 1 De - tas & El. Sec. 4M J — ov. 30 arke bh Jar ec. 18 q 
- Park Nz Jan 2 27 A.. G 3 I Q Js lec. 2 CG El. Sec.. %S Jan. 1 « p Avis n . L % ae 
* Chase Nat.. ut.3 Ex. Jé Dec. 16 \ & WwW. 1 2 Jan. 3 I - 3. A. Ta c.. % Stk Ja Dee. 15 eerless T. & 4 6Ex. Jan ec. 20 
' n t Jan 2 5 rmour 2 x S Fe lec. 1h I Aa ank C.$1.76 Jan 1 Dec Pe . & M.75e « 3 De oy 
i Chase See 4 Q Jar Dec. 16 Leather eb. 1 ‘ 0 2d <0 Jz ec. 15 enn. W r P Q Jar c. 20 
-nas 5 Je . pf Dec. 30 Q RR an. I ~ IP & Pr. 1% 3 Dec - 
i Chat cur. ...$2 — 2 *Dec. 27 - hell % a. ten, Che 1% Q Js ; ec. 15 enn. Rubbe 4 Q Jar — 1 ‘i 
i“ a = Nat4 Q —_ : *Dec 27 ~ a Oil. + ¢ Jan 3 Dec. 15 | Gen Cisar’ p- Q ny : Dec. 15 Ra pf. oe v4 Q Dec a Dec. 17 
i " . . Jan. : oe orik 2 Js 9- cc. 1 ar deb. . . —- a |e . sone a Yee. 15 
‘ed Compmeres 3 Q Jan, 3 me 1 imy pf -~ thog- an. 25 Dec 31 Pm sos esescake Pe. me tit ¥ (J.C. pet 1%; S Dec. 31 Dec = “4 
pe it I. Nat. % = Jan. ; ‘Dec 4 Ault & Wib. pf : Q Jan. 1 Gan. ee: yl @ — 3 *Dec. 24 Is t & oe a Q Dec. 31 Dec 20 
‘olonial 3 » Js , 4 7 Austi . pf.1% ws *Dec. % zOn. Elect “> Jan. 15 Cc. 2 d pf % lows 
Colonial 3 GQ Jan . te @ -or tin Nich. pf.1% a Jan. | pg 22 | Gen Optic 1 <? ie io oe Dec. & Phelps cine 1% Q Jan. 3 
4 Columbia ‘ ; Ex po 3 Dec. 20 Aumesnee pf... .4% na —— 1 oe be S n. Ry Sig ; = Dec. 31 —— 8 Pierce Oil pf 2% Q Jan 3 eee. 21 4 
t ‘ tz ; .Jan. 3 Dec. ¢ Ave Ce 4% + =e Jan. 15 ) ‘ ..1% 3 st e. 1 Pierce-Arrow pf 2 € a Dec. 23 
c “ube (is . = to obese 3 Bab. & an 1% Q Jan _ —_—2 | Globe S03 | q — ; i Pitts Pr Gila pf.2 Q — . 2 20 
in N oe: s ec. 31 *Dex 21 Baldwin eto . Q Jan 1 Pe a = | Globe Soap = '% Q Dec 30 we 20 | a Pl. Glas “30 Q Dec 31 — - 
Fifth Ave la com. & pf . ec, 20 | Do Ist & 2d sp. % Ex. Dec. : Nec. 15 tts Rolls ss.20 Stk Dec. : ec. 15 
‘. j 4 an Rs & pf.....3% S 2d sp. ec. 30 ° D » Poe ls pf. 1% . 81 Dee. 15 
First N: enue. ..6 Q : ! Dec. 20 alt. Ele« 4 S Js pf ec. 1: ocolet Mfg 4, Q Jz eC 5 
A sig Natiomal..5 Jan. & - s = pf. .2Y an. 1 = i 1 > | Mfg... .1 an. 1 a ae 
First Sec oe 5 .Q Jan ° »Dee 18 ae Tube — “a Jan. 3 ae 4 pe sp. pf % Q Dec. 30 De a? - 5 gi io an 3 pee. 2h 
Me “4 s.! ‘ 3 “ far eb a Cc F oO - © Ay > 5 - « ‘s ee t >C 
‘irst Securities 1 Q Jan. 3 * ec. 31 sly Leath. pf.1% 2 Jan. 1 *Deec. = G vd & St. Tel..1% Ex. Dec. 30 Dec m4 SME ng ar De: 1% 0 Jan. 1 Dec 0 
Greenwicl s.10 Ex. Ja ¢ Dec. 31 arn.,CLA & B.2 4 Q Jan c. 20 iodch. Sug. pf 4% Q Jan. 1 ec. 15 haigng phi Oil & G.3 + © Nov. 30 7 10 
| Gicadamiain 3 Q ? n. 3 *Dec. 31 BB. & R.K B.2% Q Jan 1 Dee. 30 ‘ Goodrich ag ay @ jen. 3 Dec. 31 Prairie Oil & re Q Jan 31 Nov. 9 
ees 2 Jan. 1 sDec. 20 meats Gas. 8 2... Do pf. 31> G Feb. 15 Feb. 4 Eris tt a 3 
ony ly SD —— > te 20 Do pf 0.66662 init ns | 2 Mi. obi 1 [7 os P&G. 8% ph2 Jan. 31 Des. 21 
Liberty anes 3 Q [~~ 1 Dec. 18 sarnhart Bros. 1% Q Jan. 15 Dec. 15 Do 7%, pf. pf.1% Q Ja n. 3 Dec. 21 | Rep. Iron & B ct Q Jan. 15 sag 
i or, “+ 4% Q 4 3 Dec. 24 & Spindler ae a .- 15 Dee. 30 | Grasselll x She iW Q Som. 1 Dec. 24 fo pf. , 5..5% Q Feb. 1 Pa 24 
iF Mec & M ay Q Jan ; nn 24 «CO Beas on , em 6 Q Feb. 1 J | oe sselli Chem. ? Q De “—— Dec 24 «CO pee ASSOC... 3s” Q — 2 ‘Dee = 
echanics, F eee Q Jan 7 lec. 23. | ate Ist pf a Jan. 26 a asselli Chem.14 6 Ex. Dec. 4 ec. 15 S: y Assoc 9 — gan. 15 Jan. ; 
Mechanics. 3kn.2 «Qs 1 Dec. 15 Do pf 20 Q Jan | Greenfield Tz .1% Q Dee. 3 Dec. 15 | alt C’k Prod..2 ox. Jan. 15 an. 5 
Metr s. Bkn2 Ex.. an 8 D » Seatrine Cr Me Q J: 1 Dec. 20 | & Dye ap -« Dec. 15 Do . od..2 ye = 15 Jan. 5 
Metropolitan | 214 Q. —_ 3 Dec. 3 Do pf. Crmy..4. Q = 1 Dec. 20 | Do ” . Cnr 7 Q Jan ; Sears-Roeb. pf. 1 Ex. ey 31 Jan. 15 
mene, itan 10 Ex — 3 Dec. 24 | Bill. & Spencer 1% Q Jan 3 Dec. 20 |} G.S.P of Tex Q Jan. : Dec. 15 | —_ Tar oe. a % Q Jan. * Jan. 15 
- Mutual i te 2 2 Bee. # Bell. Tel. of er.5  Q Jan — a ee ac ge | a3, Q ma fee | hess-8. &. se 5 ~— > 
Nat. City. .... 10 Ex > ‘ Dec. 24 teth. Stl. c < Q Jan 5 ec, 18 arbishaw E - UC Jar “ ec. 31 pf... : : 
; Nat +d + cd rs Jan : Dec. 2 & Class -_ com 15 *Dec. 31 Hanes (P El.3 Te Q oy 3 *Dec. 18 St. oil, “Ohic ‘gu I % Q Jan. us ‘ 
ity >» Jan 24 s B > H.) K i 2 S ; ) 3 3 sit & 
a fam se Do 7% pf..... 1% Q Jan. 3 * Ph hy cl. B.2 oes. & a gg _-- 2 oe 3 oe, 3S 3 
3 Dee. 24 Do 8% pf. -++-1% Q Jan  —- me ge Hy ——. 2 oe 4 | Stand. O8, Ky..3 i 5 oe 
Boston Wharf. 2? © jan. 8 — ae ave. R. pf. i% 3 Jan. 3 a a ie —., Savas. 5 Q _ 3 a 26 
dine ~ = coe. aver] G. L.81. of ae ae ft } oat Ja xc. 15 
Dec. 31 *Dex 15 Hart. t 1..$1.12%4 Q Jan. 20 *Jan. | ) Steel 2 OT ‘at a. 1 Dec. 18 
13 f . & M.pf.1i Jan. 3 * 0 Steel C T. pf...1% an. 1 D 
feline(G Wot Q Sen.” Jan. 10 | Steel C. of Caii.1% Q at oon 
)C0.2% Q Jan. 3 meade TM ad ae 1% Q Feb. 1 Dec. 20 
. 4 Dec. 13 ....1% Q Feb. 1 . 10 
Continued an. 10 
on Page &26 
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| C. F. CHILDS & Co. 


SPECIALISTS IN UNITED STATES 
GOVERNMENT BONDS 

120 Broadway 208 So. La Salle St 

NEW YORK CHICAGO 


Liberty Bonds 
Victory Bonds 
Old Government Bonds 


Round 
Registrred 


4 Odd Lots Blocks 


Coupon 


The Oldest House in America 
Specializing Exclusively in 
GOVERNMENT BONDS 














ROBINSON & Co. 


U. S. Government Bonds 


Investment Securities 


26 Exchange Place New York 


Ucmbers New York 8 


wk Erchange 








W. COLLINS 


ENGINEER 


FRANCIS 


CONSULTING 


ANID) PUBLIC UTILITY IN 
OPERATION 


INDUSTRIAL. 
VESTIGATION AND 





FIFTY CHURCH STREET, NEW YORK 
(Hudsen Terminal) 
AWER. FURL OL & TRANS 
(Common and tnits 
VETKRO. 5-50¢ STOKES 


(AH Issues 


LYONS PETROLEUM 


Gerdon Tire & Rubher Com 
HART O81 
KALCH & LANG 


i RK. STEERLE 


tNITs 
tnits 


Bought Se dunt 


KOHLER. BREMER &(CO. 
S'TOCKS —BONDS 


MEMBERS CONSOLIDATED - STOCK EXCHANGE of NY 
32 BROADWAY NY HAMPTON HOTEL 
TEL : BROAD 6910 ALBANY, NY 











N. Y. City Bonds 
N. Y. State Bonds 
Federal Farm Loan Bonds 


BULL & ELDREDGE, 


Members New York Stock Exchange. 
Rector 8460 


Chamberlain & Co. 


Incorporated 


115 Broadway 


Lawrence 


New York 


Va 





“BOND TOPICS” 


Our monthly free on request for Booklet B. 


A. H. Bickmore & Co. 


111 Broadway, New York, 











Frick Bldg. 
Pittsburgh 





MOORE, 
LEONARD & LYNCH 


Members New York, Pittsburgh and 
Philadelphia Stock Exchanges 


lll B’way Ritz-Cariten 
New York Philadelphia 





American Light & Traction 
Pacific Gas & Electric 
Western Power 

Petroleum 


MacQuoid & Coady 


aembers New York Stock Exchange 


1¢ Wall St., New York. Tel. Rector 9970. 











Annalist 


Open 


Market 











a 

Contributions to this list are 
standing When bids or 
one house the highest bid and the 
kind is accepted for the insertior 
news and are as of the Friday 
last full day of the 
the half day of Saturday 
which the volume 
nized that changes occurring, on 
market on Monday, sv that the 
Address, The Open Market, Wall 


offers a 


of business is 


betore publication, 
financial week on which more quotations 
when many 


invited from 


re received for the same 


lowest offer are 


1 of these 


brokers ar 
relatively simail. 


Saturday 


quotations given below 
Annalist, 2 Rector Street. N. ¥ 


Street Office, The 


dealeis 


given 
quotations 
this date 


absent from their office il 
Nevertheless, it is to be 
will be reflected at ihe openings 


and brékers of recogniz 
security from more than 
No consideration of any 
They are given strictl 
being selected as the 
are available tha 


are subject to alter 


LA A A le te ty ee 








Bonds 


’ 
’ 
’ 
’ 


Bonds 





OTHER 




















FOREIGN, 








Including Notes 


Bid for Offered 
At Bs At By 
Argentine Govt Os. 145 ” Bulli & Kldaredu: ol Hu « Kldr 
Belgian Govt) Ties, June it 4 Salomon Bros. & Hutzler bn) Salomon Er 
Pro tis S-ye Jal 12 Mil, Bull & Eldredue ST% Bull & I 
Christiania As, 1045 u: f Salomon ir 
Norway fs 192: *) Salomon Bros «& Hutzier u4 
lo SS Heo uN " 
Swedish Govt. fis, 1939 77, V7 
Switzerland 5'ss, Aug wo 7sl, Bull & EFldredes 7! 
United Kingdom of G iritau 
and Ireland Stes, 1921 7% Salomon Bros & Hutz WN 
fw Stes, 122 4) o4 
Do Stes, 19Zt s S7 
bio Atos, 154 SY s it } 
MUNICIPALS, Etc. Including Notes 
Arlington «Mass.+ ©} ts, Te 7, ! 
Athol iMass.) epi ; ties er 
fsoston (Mass,) 48, [zt = “1.2 
Bryan (Ohio) Waterwork Stes, Lb + a 
Bridgeport (orn Schoo s 145-4 4.60 i M 
Bridgeport (Conn. Os, TN “4M 
Cambridze (Mass.) 4s, 1 e5,.¢ 
Carter Co CLenun.d Road 6 r 
Neveland Hts. Ohio, Improvem 1“ A | 
Cleveland Heights (Ohio the au 
Meveland (Ohio) fundine bs “ 
Comanche Counts (Texas) Road Di HM 
‘cuneil Dinffs (lowa) x« ’ ¢ ret ” M. Ch 
Cumberland County (N. ¢ tis 2s ime 1 Mi 
Cook County cll.) Schoo! os 5 2 
lbade County (Fla. time ha. 
Dade County (F ila.) As (506.00 ROM 
ielaware County 4 wR 1 | \ 
Iecatur cil.) és rime hi. M 
leurham «N €°.) coupon Sles. Io r Esta 
I coupon Stes, Det . , 
Do coupon Stes, 14 = 
les Moines (iowa) Wacer os, Pie +e kK. M 
Flint (Mich > 5s, 186-4 (me 
Do Os, 1936-4) in 
Fort Worth (Texas: 5 14d ae ‘¢ 
ldo Ds, 1EO-T4 
iallipolis (Ohio) redemption o> wei-4 . “a . | 
Grayson County (Texas) Road lis 1 4ies, 124 we 
ireenlee County ¢Ari fis, ISK? tt 
Hot Springs ¢Ark.) note 74Mi K. M. G 
Los Angeles School List s, 1921-2 oO Cahn.Me 
Little River 1). Lt. «Mou epn. See ie “00 Eistatorr 
Malden (Mass.) cpr i 14 ~ 
Milwaukee (Wis.) cp Hos. 12 
Minneapolis (Minn.) epn. Ss, 1925-2 + 
lo epn. 4s, May 27 ery eent 
Milwaukee (Wis.) 4 Wise *1 i M 
New Bedford (Mass.) reg. 4s. 192 ‘) Iostate 
Narragansett (RR. I.) cpn. 5s “5 
New York City bond 
Interchangeable 440%, Ju 1“ Bull & Kidredyes ’ Hut } 
laterchangeadle 442%, June 1th Sh 
Interchangeable 4%%, Mar 106 " 
Interchangeable 442%, Nov 1957 = " 
interchangeable 444%. May 157 i , 
Interchangeable 444%, Apr 1M, s “i 
luterchangeabl. 414%, Ma: 14 s st 
Interchangeable 44%, Ma Hi s st 
interchangeable 444%, Sep 1 S st 
Interchangeable 44%. Mar Tita st 
Interchangeable 4% May lot ba . 
Interchangeable 4% Nov 195s “t . 
Inierchangeable 4% May 1957 Mr st 
Registered 4%, Nov. Moti. Nt s* 
Kiexister d 4%, Novy 195 st s 
Registired 4%, Nov. 11t st oe 
Interchangeable 3'2%. No Wd i 
Coupon 3%%. May. hd i i 
Registered 312%, Nov. 150-55 ine ‘ 1s 
Registered 344%, Noy. Ute inn 4 4s 
Reg. and Cou. (Serial) 4%%, Jum 
1921-50 ine 7 th 
Reg. and Cou. (Serial) 4% Juls 
i92i-: 7 i 
. (Serial) 444% Apr 





1921-31 inc 
New Bern (N.C 
New Britain (Conn.) Sehool 4s, 192: 


) imp. Gs, 1922 


North Hempstead (N 
Omaha (Neb.) epn. 44s, 1941 
Portsmouth (Va.) ref. 54s, 1950 
(Ore.) 5s, 1% “i 
Putnam (Conn.) 4% 92 
Quincy (Mass.) Sewer rega 4s, June | 1 
Richmond (Va.i 44s. 1950 

Rochester (N. Y.) reg. 3's, 1924 





Portland 





23-24 
Y.) Water reg. 4.80, Noy. 1, 1921-30 


Scioto County (Ohio) Flood Emergency s, 1934 

San Franci: (Cal.) W W 4125) 1924-27 

St. Louis City 4s, 128-20 Co St 
Do 4448, 1925... St. I 


Sioux Fails, S. 1)., School Dist. 5 
Stamford (Texas) Waterworks 5s 
South Bend (ind.) 6s, 1925 
Do 6s, 1930. 
Vienna Township, lil., Road 5s, 1921 
Wyoming (Ohio) Sewer Extension 5s 
Waterbury (Conn.) 4s, 1927 
Xenia (Ohio) Waterworks 528, 192 
*Basis 
New York State bonds 
Canal Improvement 4%%, Jan.. "64 100 








Highway Imprvmt. 4'%%, Sept., 100 
Canal Improvement 44%, Jan., 4 
Highway Imprvmt. 454%, Mar 4 
Barge Canal Term. 44%, Jan 4 
Highway Imprvmt. 4% Mar tt) 
Highway I[Imprvmt. 4% Mar., ’ a 
Highway Imprvmt. 4% Mar RN 
Highway Imprvmt. 4% Mar Re 
Highway Imprvmt. 4% Sept KS 
Highway Imprvmt. 4% Mat SS 
Canal Improvement 4% Jan NS 
Canal Improvement 4% Jan KS 
Canal Improvement 4% July xs 
Canal Improvement 4% jan., "6 Ss 
Canal improvement 4% July RS 
Barge Canal Term. 4% Jan bat 
Barge Canal Term 4% Jan * 


PUBLIC 


Albany Southern 5s { 
Asheville Pr. & Lt. Ist 
Aug.-Aiken Ry. y 











Baton Rouge El : 

Brooklyn. Queens County & Sul 

con. 5s, 1941 1 
Cities Service. del. ¢ . SS 
Cleve. Elec. Il}. 5s, 1939 7s 
Conn Power Ist 5s, 1963 oo 73 
Columbia Gas & Elec. 5s, 1936 uw 


Conn. Ry. & Lt. Co. Ist 4%s, 1941 





stamped wr 
Commercial Cable 4s, 2397 6 
Detroit Edison 7s Se 
Eastern Texas Elec. Ist fs, 1942. 72 
‘st St. Touis & Sub. 5s, °32.. so 
El Paso EKiec. 5s, 1932 TS 
— my Lt. & P. Co. Ist 5s, °56 7s 
Galveston Elec. 5s, 1940 6 
ms i 
Harwood Electric 5s, 193% 4 ._ wae 
Houston Elec. 5s, 192 Sl 


Kansas City H. T. 5s, 1923 sTY 








Canfield & Bro 


Bull & Eldredg: 


Canfield & Bro 
Bull & Eldreder 


UTILITIES 


Redmond & C%« 


Stone & Website 

Km. A. Baker & Son 
H. L. Doherty & Co 
Spencer Trask & (x 
Stone & Webster 
Redmond & Cr 


Kk. A. Barter & Sor 


Spencer Trask & Co 
Stone & Webster 
 Steinbere & Cr St 
Stone & Webster 


Redmond «& © 


Stone & Webste: 


Redmond & Cy 


Stone & Webster 
Steinberg & Co. Si. LL. 











R. M. ¢ ne 
fi Estabrook ¢ 

R. M. Grant 

Estabrook 

R. M. Grar 


Estabrook & ¢ 
R. M. Grant & 
A.E.Aub & Co 
H Cahn, Mec .&¢ 

93% Steinberg & 

6 Stix & Co 5 
PrP. W. Chapma 
A. BK. Aub&t 
Estabrook & 





P.W.Chapmané 





7) )©6l Redmond 


se 

“ 

2 KE. A. Ba r & 
fa H. L. Dohert 
wel Redmond 4 


wm Redmond & ¢ 


+ 
‘Spencer Trask 

7 Steinbere & ( 

uw Redmond & ¢ 

res Stone & Webst« 
mm 

Ry Redmond & ¢ 

") Stone & Webst 
sv Steinberg & Co... 5S 





Rio Janiero Tram. 
Lt. & Pr. 5s, 1935 


Grand Trunk Pacific 


3s, 1962 


MILLER & CO. 


i ‘ York Stock Exchange 


New York 


120 B aadway 








Jones & Laughlin Steel 5s, 1939 

Union Steel 5s, 1952 
Steel Ist 5s, 1952 
Westinghouse Mach. 6s, 1940 
Butler Water Works 5s, 1931 
a Calif. Edison 6s, 1944 
American Sugar 6s, 1921 

Carbon Steel 


J. H. Holmes & Co 


51 Br \.Y. Tel. Bowling Green 6489 


' » 


Souths 


Cuban 











*ittshure 
oe 





Philadelphia Markets 
Felephone Canal 4845 


Direct Connection 


MECowneCo 


iphia Stockh Exchang 
Land Title Bldg., Philadelphia 

















MUNICIPAL BONDS 
WADDELL 


Butlding 
Street, New York 


tlandt 318; 


singe? 





Short Term Bonds 


DEALT IN ON N. ¥. CURB 


Specialists 


lr. HALL KEYES & CO., 

















35 Bros N.Y Tei. Broad 7695 

Weekly if 

on E.W. Wagner & Co. 
Fin aclal Members 
| Review**} N. 8. Stock Rrchange 
| i N.Y. Oxtten Bx 
| Board of Trad: 

Sent upon | = 

| request | 33 New St., New York 











Canadian Explosives Pfd. 
£ Sold Quoted 
Alfred F. Ingold & Co. | 
Recto: 74 Bway 
4 New York. 








All Mexican 


Securities 
Ernest Smith & Co. 


Ernest Smith—Chas. S. Liebeskind 
., NM. Tel. Rector 6187 


20 sroa 





[M. S. Wolfe & Co.| 








Specialists in } 
independent Olls 
41 Broad St New Yerk | 
Phone 25 Broad 
is _ b 
Biank Books, Bound and Loose-Leat 


Printing, Lithographing, En 
graving;: Office Stationery 
and Supplies 
WILLIAM MANN COMPANY 
Philadelphia 

punded in 184% 











Fx 
New York Offices: 261 Broadway } 




















| 
| 
| 
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THE ANNALIST 
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Canadian 
Government, Municipal and 
Corporation 
Securities 
A. E AMES & CO. 
Established 1889 
74 Broadway 


Toronto NEW YORK Montreal 
Telephone 8045-6 Rector 











Specialists in 
Grand Trunk Grand Trunk Pacific 
Canadian Northern and 
Canadian Northern Pacific Securities 


All Canadian Issues Dealt in 


TRUAX, HIGGINS CO. 


Lewis Bldg., Montreal, Canada 


New York Direct Wires Toronto 


STANDARD 


STANPARD oO $25 
Gil i Par Value 
INDIANA L Stock 


CARL H.PFORZHEIMER&CO. 


‘Phone 1860-1-2-3-4 Broad. 25 Bread St. WN. Y. 


James M. Leopold & Co. 


Members New York Stock Exchange 
7 Wall St., N. Y. Tel.: Rector 1030 
New York, Hond. & Rosario 
Hale & Kilburn 

Vandalia Coal Pfd. I 
Hydraulic Pressed Brick 
White Rock 





Union Elec. Lt. & Pr. Ref. & Ext. 5s °33 
Cedar Rapids Mfg. & Pr. ist Ss, 1953 
| Pacific Gas & Elec. 7° Notes & Ist Pf. 


| John Nickerson, Jr. 
61 Broadway, New York. 
| Telephone Bowling Green 6840 











Bank and Trust Co. 
Stocks 


| CLINTON GILBERT | 
| 2 Wall St., N. Y. Tel. 4848 Rector 














Guaranteed & Pref. BR. R. & Tel. Stocks 
Trenton Potteries Co. 
rumswick-Balke-Collender Co. Pfd. 
ittsburg, Bessemer & Lake Erie Pd 


| Nassau St., N. ¥. Tel. Rector 2780. 





Mark A. Noble Theodore C. Corwin 


NOBLE & CORWIN 


25 Broad St. New York 
Bank & Trust Co. Stocks 


Insurance Co. Stocks 
Telephone tit! Broad 





FOREIGN GOV’T BONDS 
ALFRED R. RISSE 


SPECIALIST 
%) BROADWAY 
Tel. Broad 5204-7- 


NEW YORK 
74686581 





HIMEBAUGH & BROWNE 


BOOKSELLERS 
471 FIFTH AVE OPP. LIBRARY 
If you cannot come to our 


store send for our catalegue _j 





VALU ABLE € HARTS. 

Among the features of the Annual! Re- 
view of The Annalist will be a chart of 
Stock Exchange averages for the last 
nine years, a bond chart for the same pe- 
riod, and another showing the cost of liv- 
ing from 1912 to date. Also full record 
of stock market transactions. Published 
by The New York Times Company.—Advt. 





Annalist 


Open 


Market 





PUBLIC UTILITIES—Continued 





Bid for 

At By 
Laclede Gas Light 7s, 1929 85 Steinberg & Co., St. L 
Laclede Gas Light ref. and ext 
Ss, 1934 66 . 
Miss. River Power ist Sa, 1951... 71 Stone & Webster. 
Montreal Tramway & P. 6s, 1924 a) E. A. Baker & Son 
Nev.-Cal. Electric ts, 1946 82 Spencer Trask & Co 
N. Y. & Westchester Lighting 4s nO Redmond & Co 
Niagara Falls Power 5s, Is bal) Spencer Trask & Co 
Northern Texas Elec. 5 70 Stone & Webster 
Portiand Ry & Light 60 Redmond & Co 





Pittsburgh & Allegheny 
My et 


St. Louis Transit 5s, 1924 2ahy 
St. Louis & Suburban 5s, 1921 i, 
bo gen. Se, 1923 Hy 
Seattle Elec. 5s, 1920 76 
Superior Water, Lt. & P. 4s, ‘31 70 
Tampa (la.) Elec. Ist 5s, 1933 78 
United Rys. (St. L.) 48, 1934 44 


INDUSTRIAL AND 


Acker,Merrall & Condit deb. ts,'23 0 




















James J. Boyle... 
Steinberg & Co.. St. L 


Stone & Webster 
Redmond & Co. 
Stone & Webster. 


Steinberg & Co., St. L 


Carruthers, Pell & Co 


—Offered 

At By 

87 Steinberg & Co.,S8t.L 
72 

75 Stone & Webster 

8 EE. A. Baker & Son 
86 Spencer Trask & Co 
#0 Redmond & Co 

88 Spencer Trask & Co 
7 Stone & Webster 
MB4 Steinberu & Cr St. 1 
95% 

+i 

SU Stone & Webster: 
7 Redmond & Co 

45 Steinbere & Co., St.L 


MISCELLANEOUS 












Auto Sales G. & C. Co. tis, 1931 15% 
Atlas Powder Cement 6s a SS 4 Carruthe +.Pell&Cec 
Am, Steel Fdy. deb ‘ Carruthers, Pell & Co 
Central Foundry 6 on 75 Carruthers,Pell & a) 
Central Iron & C« HO 75 
Consolidation Coal 6S E. A. Baker & Son 7 

Do ts, 1923 Why , = 7 E. A. Baker & Son 
Consolidation Coal 4%4s, 1934 73 rm 
Cons. Textile 7s, 1923 a 91 Carruthers, Peil & Co m4 Carruthers, Pell & Co 
Dominion Glass Ist 6s, 19338 SO 
Dominion Coal 5s, 10 72 76 Carruthers, Pell & Co 
Elk Horn Coal 6s, 1925 SS 02 

Fairmont Coal 5s, 1931 77 x1 

eneral Boeking 6s, 1956 ST’ Steinberg & Co., St = 91 Steinberg & Co.. St. L 
Great Northern Paper Ist 58,1927, %5 4H. I. Nicholas & ( ‘ ; 

Inland Steel ts iz SS Carrutheis, Pell & Co ba Carruthers, Pell & Co 
<eystone C. & C, 31 HT H. Ll. Nicholas & Co ‘ _ 
Lima Loco. Corp SX Redmond & Co.. 92 tedmond & Co 
Merchants Coal joint 5 % Carruthers, Pell & Co : 
Magnolia Petroleum 6 90 % Carruthers, Peil & Co 
Monon. Coal Ist s, f Sal i 

New Jersey Zinc Ist S4 

Norwalk Steel 4%s, 7 40 
N. Y. Dock 4s, 1951 57 E. A. Baker & Son 61 E. A. B-ker & Son. 
Pleasant Valley Coa) ha, ra Carruthers, Pell & Co ‘ 
Pan Amer. Petroleum 7s tt 93 Carruthers, Pell & Co 
Penn. Mary. Coal Ist 5a, bat) H I. Nicholas & Co 
St. Joseph Stock Yards 4%s, id Carruthers, Pell & Co 
Santa Cecilia Sugar 6s, 1927 Te E. A. Baker & Son 80 E. A. Baker & Son 
Springfield Coal 5s, 1923 7 H. I. Nicholas & Co 
Standard Steel Works 5s, 1928 "w Carruthers, Pell & Co 

United Lead deb. 5a, 1943....... 73 76 Carruthers, Pell & Co 
Union Steel 5s, 1952 9 ~=6H. I. Nicholas & Co 101 KE. A. Baier & Son. 
West India Sugar 7s, 1920 . RT 

Wax & Parchment Paper ts, 1940 hay Carruthers, Pell & Co 

Weighing Scales 5s moi 6S ‘ 
W. Pocahontas Corp. 4%4s, 1945 6h H. 1. Nicholas & Co 
Woodward Lron Ss, 152 ‘6 James J. Boyle 74 James J. Boyle 

Notes Notes 
RAILROADS 
Bid for —Offered 
At By At By 

Canadian Pac. 6s, March, 1924 %1%4 Salomon Bros. & Hutzler y Salomon Bros. & Hutz 
Chi Burlington & Quincy 4s, 2! 5 . 
Hecking Valley ts, 1924 SY Bull & Eldredge Bull & Eldredge 
Kansas City Terminal ts, 1923 tT) 
inn. 4%s, June, If {8% Salomon Bros, & Hutzler Salomon Bros. & Hutz 
Southern Ry. tis, 1922 91% Bull & Eldredge Bull & Eldredge 
St. Paul Union Depot fs, 19238 nyt 


PUBLIC UTILITIES 





Baton Rotge Elec. 7s, Jan ees Mo 
Dallas Bleetric ts, 1921 wy 
kl Paso o1 
kK. Texas %1 
{ on Ele« RO 
INDUSTRIAL 
Am. Cotton Oil és, Sept., 1924 82 
Am. Tel. & Tel. 6s, Fen.. 1924 "1 


Do ts, 1922 $51 


Ss ‘ 
Am. Tobacco 7s, 1921 on 
























Do 7s, if ty 
Do 7s, 1923 99 
Anglo-Am. Oil 7%s, 1925 ‘ WO, 
Anaconda 6s, 1929 “ xO 
Do 7s, 1929 ‘ SSly 
Armour & Co. 7s, July 15, 1930 3% 
Bethlehem Steel 7s, 1922 . {iy 
Do 1923 .. . . oy 
Cudahy Pac king 7s, 1923 iH 
F ‘ederal Sugar Ref., Jan 1924 sv 
“drich Co. (B. F.) 7s SIM, 
“ Land Bank Farm Loan 4% 
May, 1939, op. 1924 SD 
lo Nov 1938, op. 1923 Lae) 
Iho May 122 ai) 
Do s y, op. 123 oe 
Gulf Oil Corp. July, 1921.... 97 
Do 6s, July 4% 
Do ts, July, 1923 ‘ 2 Mk 
Kennecott Copper 7s, 1930.. -. SS% 
Laclede Gas 7s, 1929 dee . 
Liggett & Myers 6s, 1921 SM 
Procter & G. 7s, March, 121 SO% 
Do 7s, March 922... stn, 
Do 7s, March, sy, 
Reynolds, R Mime § 
Sinclair Oil ST 


Stone & Webster 


Steinberg & Co St. L 


AND MISCELLANEOUS 


Bull & Eldredge 
Salomon Bros. & Hutzl« 


Bull & Eldredge 


Salomon Bros. & Hutzler 


Lull & Eldredge 


Salomon Bros, & Hutzler 


Bull & Eldredge 


Salomon Bros. & Hutzler 


Bull & Eldredge 


Bull & Eldredge 


Salomon Bros. & Hutzler 





ORt 
lon F 
oy 
oG 
ST 


‘ 


st 
v1 





oy 
1Oo 
100 
100 
pny 
SOLS 
SSly 


414 





Stone & Webster 


Steinberg & C« St. L 


Bull & Elaredge 
Salomon Bros. & Hutz 


Bull & Eldredge 


Salomon Bros. & Hutz 


Bull & Eldredge 


Salomon Bros. & Hutz 
Bull & Eldredge 
Salomon Bros. & Hutz 


Rull & Eldredge 


Salomon Bros. & Hutz 
Bull & Eldredge 


Salomon Bros. & Hutz 


Bull & Eldredge 


S*lomon Bros. & Hutz 














Swift & Co. 6s NT% 
Utah Securities tis, 1922 7s * Bull & Eldredge 
Western Electric 7s, 1925 i 
Stocks Stocks 
BANKS 
-Bid for— —Offered 

At By At By 
American Exchange National see aan Clinton Gilbert 200 Clinton Gilbert 
Atlantic National ....... ee 215 5 “a owsbacée 
Battery Park eecesece 17¢ 180) = Clinton Gilbert 
Bowery 420 ™) : 
Broadway Central 150 
Bronx National 1m) a 
Bryant Park “ ‘ 150 Clinton Gilbert 
Butchers & Drovers s¢ebeeecee 33 o 
Chase : 315 
Chatham & Phenix ; cocce SM 
Chemical National ‘ 520 
Chelsea Exchange .........++.«- 140 
Colonial R Br] 
Columbia 1) es ‘ ‘ 
Coa) & Iron 220 230 = =6Clinton Gilbert 
City National 300 310 “ 
Commerce National 205 210 
Corn Exchange ..... . eee ee 320 330 
Commonwealth 215 ss 
Cesmopolitan 100 115 Clinton Gilbert 
Continental .... Geaceces . 120 . 
Se TE cnccnceccecccccceaces 170 ee P 
Fifth Avenue .. senee eee. 150 160 Clinton Gilbert 
First National sence coseoe’ OO 910 ae 
Fifth National coese eceetes 150 170 
Greenwich ......... . cccccece San 
Gotham bocce 190 Clinton Gilbert 
Hiarriman eseccsesece so ’ 









Hanover ee 
Importers & Tra ders. . 
Irving oe 
Liberty secensesedes 
Manhattan ........... 
Mutual 

Mechanics & Metais 
National Wark 
Metropolitan 

New Netnerland 

ew York County. 
New York N. B. A. 
Public 
Pacific 








Clinton Gilbert 


Clinton Gilbert 
Clinton Gilbert 


Clinton Gilbert. 





Dividends Declared, 
Awaiting Payment 


Continued from Page S24 









Pe- Pay- }iooks 

Company. Rate. riod. able Close 
St. Text. Prod..2 Q Jan 1 Dee. 15 
Do pf... A& Rf. m” Q Jan. 1 Dee. 1 
Stromberg Carb.5 Q Jan. 3 Dec, 2 
Stutz Motor 1 25 Q Jan. 12) Dee. 2 
Sub. Signal le Dec. 31 Dee i 
Superior Steel..l14% Q Feb. 1 Jan. 15 
Do Ist & 2d pf.2 2 Q Feb. 15 Feb 1 
Swift & Co - Q Jan 1 Lec 10 
Texas Co.. "The Dec, 31 De« 10 
Texas Co......./0 Stk Mar. 31 Dec. 10 
Fg xtile y Q Jan. 15 Dec. 31 
is Se Q Jan. 3 Dec. 10 





t P. C. & Oil..20 Stk Jan. 3 Dec. 10 
Times Sq. Auto 


Supply - 46214 <Q Jan. 2t Jan. 
Ton. Bel. Dev. 5 Q Jan. 1 Dec. 15 
Tob. Prod. pf.. ™ © Jan. 3 Dec. 20 
Underwood Typ. oi, Q Jan 1 Dec. 4 
Do pf. -1% Q Ja 1 Dec 4 
Un Cc ‘igar Ss. pf. 1% Q Dec. 23 *Nov. 30 
Un. Cig. Stores. i, Jan. 15 *Dec. 31 
Un. Dyeweod. 1% Q Jan. 3 Dec. 15 
UL. Dyewood pf.14 Q Jan. 3 *Dec. 15 
United Drug. 4 Q Jan. 3 Dec. 16 
Do: ist pf......~e @ Jan. 32 Dec. 15 
United Fruit $ Jan. 15 Dec. 20 


Q 1 
United Fruit...100 Stk Jan. 15 Dec. 
l Prof. Shar. .1%4« Jan. 15 *Dec. 
U. Prof. Shar.t4c Ex. Jan. 15 *Dec 
U.S. Ind. Al. pf.1% Q Jan. 15 *Dec 
Un. Twist Dr..62%c Q Jan. 3 Dec 
Union P. Board.2 Jan. 10 Dex 
Union P. Board.10 Stk Jan. 10 Dee. 
Union Nat. Gas.24% Q Jan. 15 Dec. 31 








U. S. Pl. Card..3 Q Jan 1 Dec. 21 
U. S. Pl. Card..45 Ex. Jan. 1 Dec. 21 
U. S. Steel.....14 Q Dee. 30 Dec. 2 
t'n. Ve rde Ext.50¢ Q Feb 1 Jan 

Utah Coppe ¥. OF. 5h0 Q Dec. 31 Dec. 18 
Vanadium 5 Q Jan. Dec. 31 
Va.-Car. Chem 1 Q Feb. 1 Jan. 1 
[ae ; > Jan. 15 Jan ; 
V. Vivaudou. ...25c Q Jan. 2 Dec. 15 
Waldorf System.25c Q Jan. 3 Dec. 20 
Do Ist & 2d pf.20c Q Jan. 3 Dec. 20 
Warner (C.) Co.50c Q Jan. 17 Dec. 31 
Warner (C.) Co.25¢ Ex. Jan. 17 Dec. 31 
Do 1st & 2d pf.1% Q Jan. 27 Dec. 31 
W. Coast Oil..$1.70 Q Jan. 5 Dee. 31 








W. Union Tel..1% Q Jan. 15 Dec. 20 
Westing. A. B.31.75 Q Jan. 31 Dec. 31 
West. E. & M..: Jan. 31 Dec. 31 
“6 Ae Jan. 15 Dex | 
W'm'land Coal » Jan 3 Dec. 21 
me . : x. Jan 3 Dec. 21 
Weyman-Bruten » Q Jan 3 Dec. 13 
Do pf 1% Q Jan 30s Dec. 15 
Ww hite Motor $1 Q Dec. 31 Dec. 1 
iams Tool. ."0c Jan 2 Dec. 20 
ilson & Co.pf.1 a Q Jan. 3 Dec. 27 
Edison. $1.5 Dec. 31 Dec. 23 
w oolworth iF 

W.) pf........% Q Jan. 2 Dee. ‘10 
worth Pump 1% Q Jan. 1 Jan a) 
Do pf., A......1% Q Jan. 3 Dec. 20 
Do pf., B 144 Q Jan. 3 Dec. 20 
Yale & Towne. .5 Jan $ Dec. 17 
Young (J.S.)Co.2% Q Jan. 1 Dec. 21 


*Holders of record; books do not close 
+Preferred stock 
tPayable in scrip 





FINANCIAL AND LEGAL NOTICES. 
40 cents per agate line 





GORHAM MANUFACTURING CO. 
PREFERRED DIVIDEND No. 108 
The regular quarterly dividend of one an 
three-fourths per cent (14%) onthe 7 
Preferred Cumulativ Voting Stock of the 
ieclared, payable Jan 





Company has been 





uary 3, 1921, to sto lers of record at the 
c'ose of business December 24, 1920, and the 
regular quarterly dividend of one and one 
half per cent a% has been declared 
payable January 3, 1921. on such of the 6 


Preferred Stock of this ompany as has 
been exchanged for the new issue of Pre 
ferred Stock 
ALFRED K. POTTER, Treasurer 
Providence, R. I., December 22, 1920 


WESTINGHOUSE ELECTRIC 
& MANUFACTURING COMPANY. 

A Quarterly Dividend of 2% ($1.00 per 
share) on the PREFERRED Stock of this 
Company will be paid January 15, 1921 

A Dividend of 2% ($1.00 per hare) of 
the COMMON Stock of this Company for 
the quarter ending vecember 31, 1920, will 
be paid January 31, 1921 

Roth Dividends are payable to 
holders of record as of December 31, 1920 

H. F. BAETZ, Treasure: 

New York, December 23, 1920 








Stock 


PACIFIC GAS AND ELECTRIC CO. 

COMMON STOCK DIVIDEND No. 20 
The regular quarterly dividend of $1.25 
per share upon the Common Capital Stock 
of this Company, \‘ be paid on January 
15, 1921, to sharehol s of record at close 
of business December 31, 1920. The transfer 
books will not be closed and checks will be 
mailed from the office of the Company in 
time to reach stockholders on the date they 
are payable 
A 








F. HOCKENBEAMER, 
Vice-President and Treasurer. 
San Francisco, California. 


To the Stockholders of the 
AMERICAN ABRASIVE METALS CO. 
Notice is hereby given that the annual 
meeting of the American Abrasive Metals Co 
will be held at the office of the Company 
Room 1465, 50 Church St., New York City, 
on Monday, January 24. 1921, at 9 o'clock 

. M., fer the election of Directors and for 
the a of such other business as 
may come before the meeting 

R. P. SPOONER, Secretary 


UNITED STATES REALTY & IMPROV K- 
MENT COMPANY 
lil Broadway, New York. 
December 27, 1920 
The Coupons on this Company's Twenty 
Year Debenture 5¢ Bonds, due on January 
Ist next, will be paid on January 2d upon 
presentation at the Company's office, 1115 
Trinity Building 
ALBERT E. HADLOCK, Treasurer 


PAINTINGS WANTED 


Will purchase good examples by 
Artists of all periods. 


Send photographs <nd full particulars 











Satinover Galleries 
27 West 56th St. New York City 




















Sy 
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Anna 





list Open 





Market 


Annalist 


0 pen 





82% 





Market 





Seaboard 


Nationa 
Twenty -third Ward 
Union Exchange Ban 
Washington Heights 
Verkville 





Bankers 
Brooklyn : 
Central Union 
Columbia 
Commercial 
Kmpire 
Equitable 


Marmers Loan & Trust 


Fulton 
(juaranty 
Hudson 
Kings ¢ sounty 
Lawye 
Manufac ans rs 
Metropolitan 
Mercantile 





s Title Ins. & Trust 


BANKS—Continued 


Bid for . ~ 

At By Alt 

one Clinton Gilbert -. tl 

2H 210 

42 47% 
UK 

+ 1 tit 170 
$4 


TRUST COMPANIES 


$15 Clinton Gilberi 5 325 


280 
330 


28x 


Ho 





N. Y. 1. Ins. & T 47 su 

New York 50 

on ay s eecee 26 

Fer Guarantee & Trust 27 280 

’ S. Mortgage & Trust 7 38 
Ti SI 


v nited States 


American Alliance 

City of New York 

Continental 

Franklin 

rreat Americal 

Hanover 

Home Fire Insurance 
Do rights 

Niagara Fire 

North River 








INSURANCE STOCKS 


276 Webb & Co 200 
1%) 2. 
6. - 6s 
s SS 
2 202 
s y 
rf rz 
17 Ist 
1st 1235 


PUBLIC UTILITIES 


Adirondack Power & a 10) = MaeQuoid & Coady 13 
Be BE. ose tis 73 
American Gas & Elec. (850 Mo oT 
Deo pf. . 5 $4 
American Light & Trac tion 8: x 
Do pf. ....«: ee 7 
American Power & Light i +: 
Do pf. . wu 
Baton Rouge El. pf 63 Stone & Webster 6s 
Carolina Power & Light 28 Mac -_o & Coady é: 2 
Cities Service 241 H Doherty & Co 246 
do pt s 63" G4 
Ibo Bankers Shares i 31 
Columbus Elec. pf a3 Stone & Webster P 57 
Commonwealth P., R. & 1 9 MacQuoid & Coads 12 
Do pf My ; 32 
Connecticut Power p! 12 Stone & Webster 7 
Mast. Texas Elec 67 72 
ivo pf tit 
Ei Paso Elec s SS 
Federal Light & Tractio MacQuoid & Coady 8 
Do pt 44 : 45 
Galveston- Houston Klectric 2 Stone & Webster 
Do pt a ti4 
Mississippi River Power 1 13 
Io pf f “ 62 
Northern States Power . : 42 
lo pf ris) MacQuoid & Coady 7s 
Nerthern Texas Ele« 6S Stone & Webster 72 
bo pf 4 ; GS 
Pacific Gas & Elec. Ist pf 77 MacQuoid & Coady RO 
Republic Ry. & Light , re 
Do pt Is v4 
Southern ¢ talifornia Edisor 4 Ws 
Do pf ! 1 
Standard Gas & HElectrix it 1} 
Deo pt 0 ° 3 
Tampa Electric 10% Stone & Webster 111 
Tenn. Ry., Lt. & Power 4 MacQuoid & Coady ! 
Do pf 1 ; 
United Light & Railways ik Steinberg & Co., St. L 1% 
United Light & Railways Ist pf 7 Steinberg & Co., St. L.. & 
Western Power 18 MacQuoid & Coady v4 
aS te 


Do pf 


Albany & Susquehanna R. R 
Atlanta & Charlotte Air Line 
Am. Stamping & Enamel! 


Do pt 
Amer. Chicle 
Do pf 
Amer. Stove 
Atlas Powder 
To pf 
Borden Co 
Do pf 


Brookiyn City R. R 
Cc. & E. Shoe pf 
Celluloid 
Central Aguirre Sugar 
Central Steel pf. 
Central Coal & Coke 
Childs . 

ito pf 


Cleveland & Pittsburgh 
1 


Clinchfield Coa 
Cclumbia Sugar 
Consolidated Coal 


A. M. Kidder & Co 155 
z 14 
James J. Boyle 72 
7 8 
22 Williamson & Squire 





120 Steinberg & Co., St. L..... 
118 Williamson & Squire 





74 

SI 

79 

3% A. M. Kidder & Co 

80 James J. Boyle..... wis 

130 Williamson & Sqiire.... 140 

46 M. Lachenbruch & Co ‘ 4 

87 James J. Boyle & Co.. 91 

92 Steinberg & Co., St. L 96 

77 Williamson & Squire...... RO 

ST re 9a 
R. R 7% 55 «6A. M. Kidder & Co 58 

28 M. Lachenbruch & Uo 42 

11% - - 12% 

7s Steinberg & Co., St. L 82 


ffered 
By 
Clinton Gilbet 


Clinton Gilbert 


Clinton Gilbert 


Ciinton Gilbert 


Clinton Gilbert 


Clinton Gilbert 


Clinton Gilbert 


Webb & Co 


MacQuoid & Coady 


Stone & Webster 
MacQuoid & Coady 
H. L. Doherty & Co 


Stone & Webster 
MacQuoid & Coady 
Stone & Webster 


Stone & Webster 
MacQuoid & Coady 


Stone & Webster 


MacQuoid & Coady 
Stone & Webster 


MacQuoid & Coady 


Stone & Webster 
MacQuoid & Coady 


Steinberg & Co., St.L 
Steinberg & Co.,St.L, 
MacQuoid & Coady 


INDUSTRIAL AND MISCELLANEOUS 


A. M. Kidder & Co 


James J. Boyl 
Williamson & Squire. 


Steinberg & Co., St.L 
Williamson & Squire. 


A. M. Kidder & Co 
James J. Boyle 
Williamson & Squire 
M. Lachenbruch & Co 
James J. Boyle & Co 
Steinberg & Co., St.L 
Williamson & Squire 


A. M. Kidder & Co 
M. Lachenbruch & Co 


Steinberg & Co.,St.L 





m 





| ee for The Annalist. By 


ail for $1.50. 


handsome—gilt lettered. 


| one years issues. 


THE ANNALIST 
TIMES SQUARE 
NEW YORK 


Strong and 


Holds | 








INDUSTRIAL 


AND 


Dayton & Mich. kK. kh. pf 2 
lvet., Hillsdale & Southw. kK. Rh ti 
lvaniel Motor Truck pf wy Ja 
ly L. & W. Coal 165 \ 
bu Pont Powder 14 
Ivo pi i 
loraper Corporation 2 
Eastern Stee! 
Do pt 70 
krie & Kalamazoo R. kK 65 
Empire Steel & Lron r 
bo pf. Seat Son 
tirie Tire & Rubber p 
Fall Motors 1 M 
lo pt 
Fulton tron pt UN : 
Gillette Safety Razor ‘ . 127 M 
Hamilton-Brown Shoe 128 St 
Hercules Powde: 
Do pf . 
Hocking Valley Products, new 
Inter. Shoe.. 15 
Do pf , - ; i 





Morris & Essex R. kt ( 


Pittsburgh, Bess. & L. E. R. R 
Pittsburgh, Ft. Wayne & Chi. Ry 
Rice-Stix Dry Goods 


Do Ist pf 1 
Io 2d pf : m 
Royal Baking Powde, 10 


Safety Car Heating & 
Santa Cecilia Sugar pf 
Savannah Sugar 


Lightings 


Western Cartridge 
White Rock Water 


| The Outlo 


: iy ANNUAL 


of the financial and co 


| on the probable trend 


| vear and the prospecis for the 
Forgar . 
First Nat 
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Shipping signed them to caretakers. These hard times are will soon follow the example of the American’ Star , es 
Guttanell Gade Wase 008 gradually teaching the Shipping Board its funda- Line and ask for the appointment of a receiver 
2 a . ————— mental mistakes. Some time ago it was announced rather than attempt to weather the adverse condi- 
vision © — of the Department of Justice that inefficient operators would be dismissed. tions. Some of these concerns have paid as high { ] 
a prohibition on American flag ships. No Now it is learned a ruling is being discussed which as $1,000,000 on account of their. purchases, but { g 
hs . . eS : , * . - \ 
¥ = was reached and it is now thought that a would compel all operators of Government tonnage owing to lack of business ave been unable to keep 
_ “~~ Congress will be necessary to right to strike a tentative revenue balance prior to send- up these payments and have defaulted in the last 
ma ters. ‘ ae men also filed their protest ing any ship on a voyage, and if it cannot be shown two months. 
a? the bill to prohibit immigration. that the vessel will break even on the voyage she Admiral Benson last week announced that after 
- poor condition of shipping was displayed will not be allowed to depart. Such a ruling, it is June 30, 1921, something over 300,000 tons of new 
a y at this port last week. Liners were forced argued, would do much toward placing the Gov- ships will be completed for the account of the 
4 > Y i > a Io bs 4 4 2 
- “= with only part cargoes. Ships have come _ernment’s tonnage on a business-like basis. Emergency Fleet Corporation. In other words, 
_ : rom Philadelphia looking for additional Operators of tramp steamers are hard hit by three years after the armistice the Government will 4 
~ t, and it is said that a similar situation exists existing conditions, and those who have invested © be building this much merchant tonnage. The 
at Boston. The Shippinz Board withdrew seven- in Shipping Board tonnage are feeling the slump prospects are not at all pleasing to the opponent£ ha 
teen more of its vessels from operation and as- in freights — It is said more — of Government dekivenine’ 
all - 
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Causes Leading to the Decline in Our Farming Population 








Government Figures Show That on 8,712 Farms, Located in 28 Representative Districts in the United States, 
the Labor Income From 1914 to 1918 Avreaged Less Than $500 a Year, the Lowest 
Amounting to $49, or Less Than a Truck Driver’s Weekly Wage 


In THE ANNALIST cf Dec. 20 Professor Hob- 
son told of the serious decline in our farming 
population. He discusses in the following ar- 
ficle the causes that are leading to a situation 
that, by carefully compiled Government fig- 
ures, is shown to be growing more menacing 
each year. 
By ASHER HOBSON, 
Associate Professor of Economic Industry, 


Columbia College. 


T is a matter of common knowledge to those 

acquainted with the economics of agricultural 
production, that the cash earnings among farmers 
is small; so small as to be almost unbelievable 
to the city dwellers whose knowledge of farming 
consists of that gained from the stories of the 
huge profits to be made from a few hens, an acre 
of ground and the exhilarating atmosphere of the 
country. Numerous State Agricultural Experiment 
Stations as well as the United States Depart- 
ment of Agriculture have for the past decade 
kept detailed records of the earnings of many 
farms in various sections of the country. A study 
of the results of these investigations give one a 
fairly accurate idea of the income-producing capa- 
cities of farms and farmers in general. In order 
10 interpret and summarize these surveys it is 
necessary to note the following characteristics of 
the business of farming 

(1) The home as a place to live, and the 
farm as a place of work are inseparable parts 
of the same unit. This fact complicates mat- 
ters when one attempts to compare the in- 
come from the farm with the income of other 
occupations and professions. 

(2) Every member of the household above 
ten years of age and of normal physical and 
mental ability contribute in most cases toward 
the ,.performance of the farm work. 

(3) The usual thing is for the farmer to 
be a combined capitalist and laborer. His 
earnings come from both sources. 

In view of the above characteristics, special 
methods and special terms have been devised for 
measuring the income of the farmer. The two 
measures most commonly used are “ farm income” 
and “labor income.” 

By farm income is meant the difference be- 
tween receipts and expenses. It represents the 
amount of money available for the farmers’ liv- 
ing above the value of family labor, provided he 
has no interest to pay on mortgages or other 
debts. 


DIVIDING THE FARM INCOME 


Labor income is the amount the farmer has 
left for his labor after 5 per cent. interest on the 
farm investments is deducted from the farm in- 
come. It represents what he earns as a result 
of his year’s labor, after the earning power of 
his investments has been deducted. As a means 
of ascertaining the farmers’ earnings, we are now 
interested in the item of labor income. That is, 
‘we wish to know how much the farmer has left 
from his yearly receipts in payment for his own 
labor after he has paid all operating expenses, not 
including interest, but including wages at the 
going rate to members of his family for work 
of an agricultural nature, actually performed, and 
after allowing 5 per cent. interest on his invest- 
ment. In all fairness it will be granted that the 
members of the farmers’ family should be al- 
lowed pay for their work equal to that which 
they could earn by working on the farm of a 
neighbor; and, furthermore, the farmer should be 
allowed the conservative interest rate of 5 per 
cent. on his investment. If his farm is mortgaged 
he undoubtedly pays this or a higher rate of in- 
terest. It must be kept in mind that interest 
on borrowed capital is not deducted as a part of 
operating expenses, but must be paid out of this 
interest allowance. 

The detailed studies made by the United States 
Department of Agriculture on 8,712 farms located 
in twenty-eight representative districts, widely 
scattered, during the period from 1910 to 1918, 
show that there were more districts in which the 
labor income averaged less than $500 per year 
than there were districts where it averaged above 
this amount. In view of the fact that these areas 


were chosen because they were representative of 
specific types of farming, and further, that many 
of these studies were conducted for a series of 
years on the same farms, it is safe to say that 
they fairly represent the average income. Figures 
gathered prior to 1915 showed an average labor 
income of less than one-half this amount. 


RETURN FOR LABOR 


It is interesting to note that of the districts 
studied the one having the highest labor income 
was Sumter County, Georgia, for the year 1918 
Here the 280 farms surveyed averaged labor in 
comes of $1,817. Cotton is the explanation. The 
lowest incomes were found where the initiated 
would expect to find them, namely, in the new 
and unsettled districts. In this instance they were 
in the cut-over land of the Lake States. Here 
the average labor income amounted to only $49 
for the year 1914, on the 801 farms on which the 
records were kept, a sum about equal to the pres- 
ent weekly wage of a truck driver in the City of 
New York. 

These figures call for further explanation. ‘hey 
invite contradiction as they stand. 

“Tt can’t be so,” says popular impression. 
“Farmers and their families cannot live on such 
meager allowances, yet they do live, and no small 
number of them do so in such a way as to reflect 
prosperity.” 

In this connection it must be remembered that 
in addition to the labor income, the farmer re- 
ceives without money cost those things which the 
farm furnishes directly toward the family living. 
These items include a house to live in, fuel i! 
cut from the farm, garden and orchard products in 
great variety—if the farmer provides them—milk, 
butter, eggs, and such other supplies as are in 
evidence on every reasonably well-operated farm. 
In these items rests, to no small degree, the seciet 
of the farmers’ apparent prosperity. In a ma- 
jority of instances these items which the (armer 
receives without money cost have a greater value 
than has the money income which his ene! ¢ic 
yield. If such were not the case, our agricultural 
class would be composed largely of those who aie 
unable to do other than submit to a poverty 
stricken existence. 

Detailed studies carried out by the Federal De 
partment of Agriculture in fourteen widely ~:at 
tered districts, in as many States of the 'nion, 
show that for the years 1913 and 1914 the farm . 
contributed food, fuel, and shelter to the family 
living directly, without money cost, to the vulue 
of $424 per year. This, it should be noted, was 
the farm value. The same items would probably 
have double that value if purchased in the city. 
Furthermore, it is safe to say that because of 
increased prices since 1914, the value of these same 
items would be to the farmer at present in exces 
of $600 per year. 


A RAY OF SUNSHINE 


The same studies showed that the farmer ex- 
pended, during a year of that period, $218 for 


* food, fuel, and shelter. Hence, it can be said that 


the farm contributes, on an average, to the living 
of the farm family, without money cost, about 
two-thirds of the food, rent, and fuel required by 
an average family. It is reasonable to suppose 
that, although the value of the items have gone 
up since these studies were made, the fraction is 
representative for present conditions: 

In order to make the farmers’ income com- 
parable with that of urbanites, it is necessary to 
admit two other meager rays of sunshine in an 
attempt to dispel the gloom of a low labor in- 
come. 

The first ray is contained in the allowance 
which is given the farmer (in figuring labor in- 
come) to pay the members of his family who ac- 
tually performed agricultural labor. This allow- 
ance is not actually paid out, but remains in the 
family coffers and may be added to labor income, 
to be considered as part of the fund at the dis- 
posal of the farm family. It is regretted that one 
must add the pessimistic remark that this allow- 
ance is rather small. 

The second beam of sunshine is that of the 5 
per cent. interest allowance on capital invested. 
This beam is large, small, or nil, depending en- 


tirely upon t uctual indebtedness 
which n allowance. If 
the farme: ’ unwarranted as 


sumption remains in the 


family pocketl the industry as a 
whole, some port nterest allotment is 
available 

Now I in the light of 
the above vious contention 
that the ret irming were driving 
people to tl t think that a cash 
income of plus two-thirds of 
the foo f nsumed, furnished 
free of mor h a small income 


from fam from capital, make 


a fund 
INCREASE FARMEI! tOFITS 

Brief cor ‘ nee one that $500 
or even $1. 1 meager sum with 


which to } medical care and 


attendance ious environment, 
household cor on facilities, to say 
nothing o titude of other ex 
penses im t ng and maintenance 
of a famil provisions of an ac 
ceptable A ving. The reverse 
side of the pi ge hours, and the 
necessit t h is, in itself, of 
doubtful 

It may be cor ing conditions in 


measure to a near 
antagonist ttit part of the farme) 


the count? 
himself t comforts, and im 
proved liviz co! are considered es 


sential in tl himself does not 


have. TI ed, | believe, with 
the statemer n those agricultural 
districts wher ants have enjoyed 
unusual ag ¥: and as a result 
of these ad e larger returns than 
is commor t ¢ t ‘ where farmers 
have made neans of superior 
ability, or I conveniences of liv 

ing whicl attractive. 

In con I e noted that in the 
clamor fe é worthy end—it can 
hardly be expects irmers’ present in 
come be ward this result 


The hop nels 
efficient } of production, to 


, of which more 
gether with mproved methods 
of distributior 


> 
Rather tl 


most promising. 


»y decreasing the 


farmers’ important that 
Ways and mear { r increasing these 
profits, if en t mber of people are 
to be induced t ttention on producing 
foods for the r icing multitude. 


Change in Italian Money 
Orders 


— Postmast is issued an order that 
on and after I 121, the amount of in 
ternationa I n on Italy shall be ex 


pressed y and not, as hereto 


fore, in lit Or the Italian Govern 
ment will pay t ilue in lire. Under the 
old rule bought lire with 
dollars, obtaining xed rate of 20 lire to 
the dolla: t of the lire 5 cents, 
against ar per iotation of about 3% 
cents 


Trust Companies Increasing 
HE eighteent tion of “ Trust Com- 
tates” has just been 
issued by the Unit Mortgage and Trust 
Company President John W. 
Platten, in reviev s record, says: 
“The fiscal yea ed by this edition has 
again witnessed 
within the rank 
resources of the 


show the impre 


panie oO t! 


progressive tendency 
nstitutions. The total 
ist companies reporting 
over $12,451,000,000, 


increase of $1,30( er last year’s figures 


and $6,100,000,000 ; than five years ago. In 
total resources N« State leads with $3,600,- 
000,000, or 28 per ce the trust company re- 


sources of the count 
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Interior Banks Important Link in Our Foreign Trade 


crease local prosperity, the interior banker should 
spread far and wide the fact—supported by sim- 
ple illustrations—that domestic prosperity is abso- 
lutely dependent upon the marketing abroad of the 
urplus of American products. The extension of 
export credits by Edge law corporations will en- 
ible Europe to buy American wheat, rye, corn, 
meats, pelts and wool, as well as many classes of 
manufactured goods. 

4 recent’ analysis of the cargo carried by a 
United Fruit liner sailing from New Orleans to 





Continued from Page S08 


South American ports showed that practically 
every community in the United States, manufae- 
turing or agricultural, had some part in the pro- 
duction of the cargo sent out in this steamer. 
Hardware factories in thousands of smal] towns 
are dependent upon our export trade. Agriculture 
is interested not only in the direct export of raw 
products, but it has a very great interest in the 
export of manufactures produced in America from 
farm products such as cotton goods and tobacco 
manufactures of all kinds. 





It need hardly be pointed out that the success 
of our foreign trade depends to a greater extent 
upon the bank than upon any other single agency 
at the command of business. It has been truth- 
fully said that the international bank of today is 
the outpost of business, and the réle of the interior 
bank is certainly equally important. Between them 

_the interior bank and the international bank— 
they must translate our business ways to the for- 
eign buyer and seller, and translate the ways of the 
foreign buyer and seller to us. 


Latest Earnings of the Railroads 


Compiled from Monthly Reports of Revenues and Expenses to Interstate Commerce Commission 


Vienth of October. 1920 
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1 286, 362 608,150 439,23: 
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Alabama Great Southern. oad 13 
Atchison, Topeka & Santa Fé..... 8.830 
\tlantic Coast Line ‘ ; + S86 
Raltimore & Ohio... 1,153 
Ressemer & Lake Erie 295 
Boston & Maine > . > 304 
Ruffalo. Rochester & Pittsburgh 589 
Central of Georgie... ..ccccess " , . 1.924 
Central of New Jersey..... BSG 
Central New England.. ALD 
Central Vermont aie 13 
Chesapeake & Ohio Lines 2 520 
Chicago & Alton , 1.050 
Chicago & Eastern flinois. 1,130 
Chicago & Erie ° ; 269 
Chicago & Northwestern. 405 
Chicago, Burlington & Quincy.. . 9.370 
Chicago Great Western. GS aengiel ok de acace : : 1.498 
Chicago, Milwaukee & St. Paul..... P 10,611 
Chicago, Rock Island & Gulf. Tr 11 
Chicago, Rock Island & Pacfiic.... cadiaca 7.662 
Chicago, St. Paul, Minneapolis & Omaha.... 1.749 
Cincinnati, New Orleans & Texas Pacific... 438 
Cleveland, Cincinnati, Chicago & St. Louis.. 2,409 
Colorado & Southern... ‘ 1,099 
Delaware & Hudson. ‘ S81 
Delaware, Lackawanna & Western U6 
Denver & Rio Grande 2 SR 
Duluth & fron Range 208 
Duluth, Missabe & Northern 16 
Kk] Paso & Southwestern. 1,027 
Elgin, Joliet & Eastern 36 
Mrie Railroad 1.989 
Florida East Coast 764 
Fort Worth & Denver City. - 454 
Galveston, Harrisburg & San Antonio. os 

Grand Rapids & Indiana. 6 
Grand Trunk Western. ae i) 
(ireat Northern s.171 
Gulf, Colorado & Santa Fé 1,907 
Houston-Texas Central 915 
Ilinois Central 1,799 
indiana Harbor Belt 120 
International & Great Northern. 1,159 
Kansas City Southern. i79 
Lake Erie & Western. {8 
lehigh Valley 1,435 
Long Island peered Chin {98 
Louisville & Nashville... eh . 5.040 
los Angeles & Salt Lake 1,168 
Maine Central. 1,216 
Michigan Central , 1,862 
Minneapolis & St. Louis 1,646 
Minneapolis, St. Paul & Sault Ste. Marie.. 4,243 
Missouri Pacific 7,300 
Mobile & Ohio soscane thee 7,165 
Morgans Lousiana & Texas R. R. & S. S. Co. 100 
Nashville, Chattanooga & St. Louis...... 1,247 
New York Central.......... — 6,069 
New York, Chicago & St. Louis. 7D 
New York, New Haven & Hartford 2.002 
New York, Ontario & Western...... 69 
New York, Philadelphia & Norfolk. 121 
Nerfolk & Western 2,198 
Norfolk Southern 944 
Northern Pacific p ° P 6.655 
Northwestern Pacific 536 
Oregon Short Line. ied ; 2.358 
Oregon-Washington R. R. & Nav. Co. 2.22% 


Panhandle & Santa Fé... 








Vennsyivania Railroad. i 
Pére Marquette .... ° . > fa 
Philadelphia & Reading..... . i 
Pittsburgh & Lake Erie.......... Ore 224 
Pittsburgh, Cincinnati, Chicago & St. Louis.. 2,383 
St. Louis-San Francisco..... 5 ees nine 4.757 
St. Louis Southwestern............-- 968 
St. Louis Southwestern of Texas.. 807 
Seaboard $563 
Southern 6.971 
Southern Pacific , 7,105 
Spokane, Portland & Seattle............. 49 
Texas & New Orleans. 169 
Texas & Pacific.. ‘ ‘ 1.946 
Toledo & Ohio Central....... Se ctebeescenee O38 
Toledo, St. Louis & Western.... $4 
Union Pacifix 3,614 
Union Railroad of Pennsylvania. ts 
Virginian 523 
Wabash : er - aber b ta auonee 2,472 
West Jersey & Seashore... 161 
Western Maryland 797 
Western Pacific . ‘ . 1,011 
Wheeling & Lake Erie.... vt 
Yazoo & Mississippi Valley 1.381 


Ten Months of Calendar Year, 1920 
Gross Operating 
Increase Income. Increase 
$992,524 


31,730,702 


Revenue 
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$1 810,707 $631,170 
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A REGAL GIFT 
Che New York Cimes War 


Official Documents—Utterances—All the Essen- 


Each Volume 600 Pages 





Bindings in cloth, three-quarte« 


The 20th Volume is now in t 
Immediate delivery of full set of 21 


20 Vols. 


1,000 Rotogravures 


12,000 Pages 1,000 Cartoons 


‘THE history of the war 


as present 


differs from ordinary histories 
history is not the individual work of an 


particular group of writers. 


The hi 


the men who performed the deeds a1 


The work is free from bias, conje 


Besides the history of actual eve 
richest literature of the war produc 
nent scholars, publicists and statesm« 


tries involved. 


AT THE ARMY ¢ 


‘THE military authorities in charg 
and recreational branches of thx 


have so strongly indorsed 


THE NI 


WAR VOLUMES that they hav 


camp libraries at practically exery px 


ern, Southern and Middle 


ivisions 


in almost every army post library i 

well as in the chief navy libraries. Th: 
in the chief Government bureaus in W 
been ordered by many of the foreign | 


From the Political Science Review 


“The series of War Volumes pub- 
lished by The New York Times con- 
stitute the most comprehensive war 
history yet published. These twenty 

volumes make up a veritable war en- 
cyclopedia and cover every phase of the 
great conflict. The military aspects of 
the struggle form the main theme, of 
course; but the political and economic 
problems of these dramatic years also 
receive adequate attention. No indi- 
vidual author or group of authors could 
have acquired the facilities which The 
New York Times possessed in the 


gathering of this material. The work 


LUMPS 





es in the Set 





Diagrams 
3 Bindings 


these volumes 
> fact that the 
1e writer or any 
Ss narrated by 
ide the record. 


e or prophecy. 


it embodies the 
the most emi- 
all the coun- 


educational! 

ed States Army 
YORK TIMES 
nstalled in the 
he entire East- 
will be placed 
nited States, as 
heen installed 
neton and have 


iSs1es. 


1920. 


Dut also includes 
y important docu- 
here else accessible. 
ndence, for exam- 
the speeches of 
men, official com- 
th, are all inserted 
hronological places, 
easily found. For 
sthers, the series is 
tudent of public af- 
ial politics as to the 
set of useful maps 
es, and the final 
an index.” 
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THE NEW YORK TIMES COMPANY 


WAR VOLUMES 


Times Square, New 
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44 Decapod Locomotives 


IDVERTISE MENT. 





For Immediate Delivery 








Speed Up Your Reconstruction Program 


Small Initial Investment---No Delivery Delays 


A portion of the unsold remainder of two hundred 
locomotives originally built for Russian service and pur- 
chased by the U. S. War Department on the collapse of 
the Imperial Government. 


The heavy service to which they are adapted can be 

eC om reading the list of prominent railroads who 
Rave uircau* rchased one hundred of these iocomotives : 
Ander. ting them under severe service 
er n: 


QS: PACU Valy - $25, 000 
Paya. T om pm ments 


Those entrustea (A the of ra: road rolling 
stock under present condfticias wert | his offer two 
distinct buying appeals. No des ‘lay to hold up 
your reconstruction program. A selling pian tnat involves 
but a small initial investment. One-tenth the selling 
price on delivery; the balance in nine yearly payments 
with interest at 6°. 

Chis represents such an exceptional opvortunity that 
we strongly advise an early decision from interested 
companies. 

All have been altered to operate on stan- 
dard gauge track. A number are in good 
condition, ready for immediate service; 
the balance require only minor repairs. 


One Hundred Have Been Purchased and Are 
Now Doing Duty on the Following Railroads: 


Atlantic Coast Line; Seaboard Air ooo P. & R., Western 
Maryland, St. L. & hs r.. <> FT. . M. Ry., St. L. & 


As Ry.,C. & W.C : C.& ae ‘— R. & F. W., and 
T.&I1.R.R’s. 
LOCATION: SALE CONDITIONS 


lO BE SOLD at the fixed price of $25,000 


Tullytown Arsenal, a a decided reduction from the 


wriginal seiling price, and pavable in ten 
easy annual installments, with 6% in- 


Tullytown, Pennsylvania. terest on deferred payments. 
For Further Particulars Address : 


CHIEF OF ENGINEERS, Room 2828 


Munitions Building, Washington, D. C. 





Specifications 


CYLINDERS—Simple 25” x 28”. 

FUEL—Soft Coal. 

DRIVERS—Diameter 52 inches. 

WORKING PRESSURE— 180 Ibs. 

HEATING SURFACE (approximate )— 
Fire Box 194 sq. ft. 

FIRE BRICK TUBES—24 sq. ft. 


Ye" Tubes | 9399 fe. 


HEATING SURFACE—Total 2600 
sq. ft. 

GRATE AREA—61.6 ft. Ratio Heat 
Surf., | to 40. 

SUPERHEATING SURFACE—563 sc. 
ft. 

WHEEL BASE—Driving 18 ft. 8 in. 

WHEEL BASE—Total Engine, 27 ft. 
10 in. 

WHEEL BASE—Engine and tender, 
about 60 ft. I in. 


Gn Drivers 
176300" 
WEIGHT On F. Truck, 


IN WORKING ORDER 26200" 

Total Engine 
202500’ 

\ Tender 132000’ 

SPECIAL EQUIPMENT — Schmidt 
Superheater. 

TRACTIVE POWER — 51,600 lbs. 
Ratio of Adhesion 3.43. 

WATER CAPACITY—7,400 U. S. 
Gals. Fuel Cap., 8 Metric Tons. 


(Approximate) 

















































OR na eg 














